44122 




ACow.^TOip ?ft>wyid 


Tht * t Joira Veptut* Company] 


lit" 


4 & 




Don't look a 

sift house in 
the mouth 

P8 


PUBLISHED IN LONDON AND FRANKFURT 

Saturday March 16 1985 


*** 35 p 


Dmaurna 

JetseyGilt , 

Fund Limited 


1984 


P.O.Box 271, St.Hdier, Jeney , CX naW 
UHephooe: 0534 73114 i V H 



Holidays with . 

the birds and bees~ 



MR LAWSON'S SECOND BUDGET 

The audience is 
pis getting restive 


pl7 BRITISH NEW5RAPERS 

An interview with Eddie Shah 


wont* im 


fans 
‘could face 


life in jail’ 


fef Secrtfy .Leo n BpWan 
Stocked the. -savagery 5 ’- of foot- 
ban hooligans Jwd wanted that 
most serious offenders could 
face ■■■■ life 'inrprisoumenL, He 
^uaoned young fans against 
getting “caught up’ in .this mass 
lunacy’ following Wednesday's 
riots by Mfllwall fans during an 
PA Cup tie at Luton - 
Brentford football club called 
-off its match against Millwall to- 
day- and Bournemouth will ask 
the Football Association to post- 
pone its match with Mlltoafi on 
&ay j. bank holiday, because 
tt fears trouble. 

V .(Tottenham Hotspur have can- 
celled a friendly game against 
Portadown in Northern Ireland 
after , receiving a threatening 
letter. ; 


Second Briton seized 

‘A .British • businessman was 
seized by. five, armed kidnappers 
in west Beirut as he parked his 
car rnear the seafront. -Kid- 
nappers of another British citi- 
zen. metallurigist Geoffrey 
Wash, have made no ransom 
demands since his abduction on 

Thursday.' 


WelshPWR sites 


Sites in : Snowdonia' and 
Anglesey wUl.be considered .for 
construction of a Pressurised 
Water Reactor nuclear plant if 
the Sizewell B plant isr autho- 
rised. Bade. Page .. 


Ba by*s father jaileff 


Paul Brown, 30. a roofing con- 
tractor from south London;:; was 
Jailed for. -five yearn for : the 
manslaughter uT his: twoweefc 
old Doom's Syndrome^ daughter, 

. - pTalmed she had 

been kidnapped. Her body has. 
never been found. 


business summary 

FT index 


climbs 12.4 
to 1,002,5 


EQUITIES rose strongly in a 
pre-Budget buying spree which 
took the FT Ordinary share 
index over 1,000 for the first 
time since January 25. to close 
12.4 up af-i ,002.5. This compares 
with'. its January 22 peak of 



2.024.5. Many . traders were 
caught out by the sudden 
enthusiasm, having resigned 
themselves to a quiet run-up to 
the Budget, and trading 
remained -thin. The FT- 
Actuaries All-Share -index added 
0.7 per cent to 630.16. Page 22 


NORTHERN FOODS is to pay 
£51m cash for the North of 
England milk ' business of Ex- 
press Dairies, part of the Grand 
Metropolitan Group. Back Page 


BECHTEL, UJ5. engineering 
an construction company, has 
been dealt • a blow by Saudi 
Arabia’s cancellation of two 
refinesy projects worth an 
estimated total 52bn(£1.85bh). 
Back Page' '' 


Siudona gets 1$ yem • 

Sicilian financier and former 
Vatican adviser Michele 7 Sin- 
dona was. convicted of fraudu- 
lent bankruptcy lnthe'1974 col- 
lapse of his Italian banking 
empire and eeniheed to 15 years 
in prison. 

M15 theory in death 

Labour MP Tam Daly ell said he 
is to be interviewed again by 
police in connection with re- 
ports that anti-nuclear cam- 
paigner Hilda MurreH. 78, was 
murdered by a man working for 
MIS who has since committed 
suicide. 

New homes for army 

'About half the married quarters 
in Aldershot military town and 
some barracks are likely to be 
replaced in tb enext 10 years at 
a cost of about £80m. Page 3 

Call for N0J expulsion 

The leadership of the 
National Graphical Association 
called on ifce TC to expel the 
National Union of Journalists 
following- sharp divisions over 
the introduction of electronic 
technology in the provincial 
press. Page 4 

Israel inflation rate 

prices rose 13.5 per. cent in 
Israel last month pushing the 
annual inflation rate above 400 
per cent again- and dealing a 
blow, to the government’s anti- 
inflation policies. Page 2 

Financial Times 

We apologise to readers, adver- 
tisers and distributor^, tor the 
shortage of yesterday's FT. This 
was due to industrial action by 
the National Graphical Associa- 
tion machine 1 minders in the 
machine room. 


BASS, brewJhfc. and leisure 
group, is taking a 15 per cent 
stake in Horizon Travel as part 
of a deal establishing a joint 
venture to pool some oT their 
Mediterranean holiday interests. 
Page 18 


XL8. INDUSTRIAL production 
fell 0.5 per oeart in February, as 
mounting - foreign . competition 
hit ithe maufactoring sector. 
Page 2 . 


STOCK EXCHANGE is plan- 
ning a radical reform of its 
examination, system and the 
creation of a new category of 
member as part of its overall 
membership structure' reforms. 
Rqfe 3 


FRANCE is to introduce finan- 
cial futures trading in Septem- 
ber as part of rrioves to moder- 
nise its banking markets. 
Page M 


DBS: Members of Britain’s 
direct broadcasting by satellite 
consortium .derided against pro- 
ceeding with the project using 
the Government’s preferred sup- 
plier, United Satellites. Page 4 


SIR YJK. PAO won control of 
Wbeelock Marden, Hong Kong 
property, shipping and trading 
group, after a month-long take- 
over contest. Page 19 


VESA, West German industrial 
group, raised net profits by 
almost 55 per cent last year to 
DM 575m (£157m). Page 19 

WHEELING-PITTSBURGH, U.S. 
steelmaker, is trying to nego- 
tiate a debt restructuring and 
wage cost cuts after registering 
a further substantial loss last 
year.. Page 19 


GRATTAN, home shopping 
operator, raised pre-tax profits 
froin £3.51m to £9.65rn. in the 
year to January 31, helped by a 
boost in clothing demand. Page 
18; Lex; Back Page 


MARKETS 


lunchtime:. 


[715 


(3.3845) 

L (10.3375) 

755 (25785) 
ame) 

154.7 (1549) 
•: Y2GQ& 
htime bates" 


*asury Buis: 


95 & 


>mex March latest 


STERLING 

New York lunchtime $1.0885 
London: 51-064 (1.0805) 

DM 3.66 (3.655) 

FFr 11165 (11.1725) 

SwFr 3.115 (3.11V 
Y2S2JS5 (28L5) 

Sterling Index 72 (71.8) 


Fed acts as Ohio 


closes savings banks 


BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK 


LONDON MONEY 
Smooth interbank: 


■riuuuux — 

Closing rate 133% (13H) 
3-month eligible bills 
buying rate 13g% (13H) 

STOCK INDICES ~~~ 


5 CMW «• changes ycsiantay. Back Page 


FT Ord 1,002.5 (+12.4) 

FT- A All Shares 630.16 (+0.7%) 
FT-SE 100 1.309.9 (+10J2) 

FT-A long gilt SFjeW *nj« 

High coupon lQ.tS (J0.&O) 
New York lunchtime: 

PJ Ind Ay IfiSBM. (”1.44) 

T °Nikkei Dow 12,468.03 (+63) 
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THE U:S. Federal Reserve 
Board moved quickly yesterday 
to provide an emergency injec- 
tion- of funds to the U.S. bank- 
ing system after Ohio's 
Governor ordered the state's 70 
state-insured savings banks to 
close for. three days. 

The closure was to give time 
for V.S. banking authorities to 
try to assemble a rescue pack- 
age for the state's savings banks 
after the collapse of one ana a 
heavy run on others. 

Ohio's move, thought to ba 
the first time a state has ordered 
a bank holiday since the depres- 
sion years of the 1930s, had 
repercussions across the V.S. 
financial system yesterday. 

Short-term Treasury bill rates 
fell sharply, by almost 40 basis 
points, in a flight to quality 
reminiscent of the run on Con- 
tinental Illinois, the eighth- 
biggest back in the U.S., 10 
months ago. 

On Wall Street bank analysts 
suggested the problems in Ohio 
■were isolated. None the less, 
and the U.S. currency came 
under selling pressure. 

Foreign exchange traders had 
expected the dollar to push 
through the DM 3.43 level but 
in the event the U.S. currency 
turned round and by early after- 
noon was trading at about 
DM 3.37 against a London close 
of DM 3.377. 

The Ohio governor’s action 
follows a major run on the Ohio 


savings banks, which are simi- 
lar to British building societies, 
in the wake of the collapse this 
month of ESM Government 
Securities, a small. Florida- 
based government - bond dealer. 


The U.S. Federal Deposit 
Insurance Corporation said it 
might begin selling its shares 
in Continental Illinois Nat- 
ional Bank and Trust within 
two years. Reuter reports 
from Washington. The FDIC 
took stock equivalent to 80 
per rent of the outstanding 
shares in Continental Illinois 
in return for a $4.5hn 
(£L2bn) aid paekage last 
year. It had expected to hold 
the stake for five years but 
in view of Continental 
minoi's rapid financial recov- 
ery an earlier sale may be 
possible, the FDIC said. 


amid widespread allegation of 
fraud. 

The failure of ESM resulted 
in the collapse of one Ohio sav- 
ings bank. Home State Savings, 
which closed its doors a week 
ago. 

Ohio is one of six states only 
in the U.S. where local savings- 
bank deposits are insured by 
state authorities rather than by 
federal agencies. 

Queues of customers seeking 
to withdraw funds appeared in 
front of several other savings 


banks in Cincinnatti this week 
when it became clear state 
deposit insurance funds, 
totalling about S136m t£l25m), 
were insufficient to cover the 
estimated 8150m losses at Home 
State. The Ohio state-chartered 
savings banks have total 
deposits of close to $5bn. 

Mr Richard Celeste, Governor 
of Ohio, ordered the temporary 
closure of the savings banks 
yesterday, a day after an emer- 
gency meeting between Mr Paul 
Voleker. the Federal Reserve 
Board chairman, and Ohio Sav- 
ings bank executives. 

The Federal Reserve Bank 
of Cleveland had tried to stem 
the run on Home State savings 
with a secured loan but it was 
apparently insufficient to sur- 
vive a $90m outflow, equivalent 
to about a quarter of Home 
State's deposits. 

Governor Celeste said be 
hoped the savings banks would 
reopen on Monday. 

Following Governor Celeste’s 
order, Ms Karen Horn, presi- 
dent of the Federal Reserve 
Bank of Cleveland, said that as 
the institutions reopen they 
would be eligible, as were other 
institutions, for liquidity assis- 
tance at discount rate. 

Ms Horn was yesterday hold- 
ing a series of meetings to 
ensure there is cash available 

Continued on Back Page 
Events which led to the crash. 
Page 2 


Seven countries to link 
post office cash machines 


BY DAVID LASCEU.ES, BANKING CORRESPONDENT 


POST OFFICE banks from 
seven countries have agreed to 
link their cash machines so that 
travellers can withdraw money 
at any of them. The scheme in- 
cludes the National Girobank of 
the UK which is installing its 
first machines this summer. 

The network will accept 
“ smart cards," the new genera- 
tion of plastic cards containing 
a small microchip rather than 
a magnetic stripe, thus enabling 
more complex transactions than 
possible with present cards. 
This should boost this brand of 
technology which is being 
pioneered by the French; but 
has, as yet, achieved little inter- 
national acceptance. 

The link was announced 
after a meeting of postal bank 
officials in Tokyo yesterday. The 
countries involved are Japan, 
the UK, the Netherlands, 
France, Switzerland, Norway 
and Spain. 

Mr George Forrest, head 1 of 
National Girobank’s inter- 
national division said yesterday 
that postal banks were keen to 


expand co-operation across 
national borders. They already 
have the Postcheque service 
which enables post office bank 
customers to cash cheques at 
post offices abroad. 

No timetable had been 
decided for the new network, 
he said, and several technologi- 
cal questions had to be con- 
sidered. Once the basic 
decisions 'had been taken, the 
link-up could be achieved quite 
quickly. 

National Girobank plans to 
have about 180 cash machines 
around the UK, most of them at 
post offices, with 50 ready by 
this .summer. The bank is 
already part of a domestic UK 
cash machine network called 
Link, through which it will 
share several hundred machines 
with 16 other institutions, 
mainly banks and building 
societies. 

The decision to opt for the 
smart card is believed to marie 
the first use of that card in an 
international card machine net- 
work. The card is already in 


use in France, and Casio, the 
Japanese electronics company, 
has now taken up development 
in Japan. 

The microchip embedded iu 
the smart card enables it to 
store much more information 
than a magnetic stripe. But the 
technology is costly, and while 
the • big international credit 
card concerns like American 
Express, Visa and Master Card 
are looking at it closely, few 
have yet adopte dit. 

A smart card can act as a 
portable bank account It has a 
store of value which the 
customer draws on to pay for 
goods or obtain cash at 
machines. When, the value is 
exhausted, it can be replenished 
from the holder's regular bank 
account. The microchip keeps 
details of the owner’s finances, 
and a ful lrecord of his or her 
transactions. 

Its use can be extended 
beyond banking to preserve, 
for example, the holder’s 
medical history. 


Two publishers change hands 


BY UONEL BARBER 

TWO PUBLISHING businesses. 
Routiedge & Kegan Paul, and 
Hutchinson, are to change 
hands after rival publishers 
unveiled agreed takeover bids 
yesterday. 

A stunned Routiedge board 
was last night considering its 
position after the Franklin 
family, which controls 52 per 
cent ‘of the shares, revealed 
late on Thursday night that tt 
had decided to sell out to 
Associated Book Publishers, 
whose Imprints include 
Methuen and Eyre and Spotis- 
woode, in a deal worth £4.4m- 
The decision marks the end of 
a family connection with Rout- 
ledge which goes back to 1902. 

Mr Norman Franklin, chair- 
man, said last night; “I realise 
this must have come as quite 
a shock, but I think it is the 
best possible deal for the com- 
pany. We were a small company 
trving to be a giant. ' 

Mr Paul Sturrock, Rout- 


ledge’s managing director, 
said: “There wasn’t a row, 
but there was a very real sense 
of disappointment'* 

Associated, publishers of the 
best selling Adrian Mole books, 
has made a bid which values 
Routiedge shares at 386p. 103p 
above Thursday night’s closing 
price of 2S3p- 

Brokers add yesterday that 
the offer reflected substantial 
goodwill and the recent sharp 
rise in Associated shares in 
line with those of other pub- 
lishing companies. 

Last year. Routiedge made 
£104.590 interim pre-tax profits 
against a £49,000 loss, a sign 
of recovery, said Mr Sturrock. 

In a separate deal yesterday, 
London Weekend Television 
said it had agreed to merge its 
wholly-owned publishing sub- 
sidiary, Hutchinson, with a 
private company. Century Pub- 
lishing, London Weekend will 
retain a 25 per cent stake in 


a new company, Century 
Hutchinson. It will receive 
about £7m from the deal — £3m 
in cash and £4m in Century 
Hutchinson shares. 

“ We believe this is an 
excellent mix of young, entre- 
preneurial management at 
Century and established 
expertise at Hutchinson.” Mr 
Peter McNally. London Week- 
end finance director, said. 

Last year. Hutchinson made 
pre-tax profits of £183,000. By 
contrast. Century, which began 
trading just three years ago, 
made £519.000 pre-tax profits* 
a result of strong marketing 
and merchandising 

Mr Anthony Cheetham, who 
started Gentry three years ago 
after raising £600,000 in back- 
ing fro mthe City, is to become 
managing director of Centry 
Hutchinson. Mr Christopher 
Bland, Londo nWeekend chair- 
man, is to be chairman. 

Background, Page 18 
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Belgians 
agree to 
deployment 
of cruise 


Howe warning on 
space weapons 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


By Paul Cheweright in Brussels 
and Robert Mauthner in London 


THE BELGIAN Government 
faced up to internal political 
dissension yesterday and 
finally agreed lo immediate 
deployment of 16- cruise 
missiles, in line with its com- 
mitment to Nato. 

Belgium thus becomes the 
fourth West European coun- 
try after West Germany , Italy 
and the UK to embark on the 
controversial deployment of 
intermediate - range nuclear 
missiles as part of Nato's 
response to the Soviet Union's 
instalation of its SS-20 
weapons. 

The Netherlands is the only 
remaining Nato country yet 
to fulfil its commitment to 
deploy. As in Belgium, there 
is widespread popular opposi- 
tion to stationing of cruise 
missiles, and the Dutch Gov- 
erment has adopted a decision 
which links final deployment 
to the number of SS-20s the 
Soviet Union has in plaee by 
November 1. 

The Belgian Government 
has for months been tom 
between pressure from Its 
Nato allies to accept cruise 
missiles, and strong domestic 
opposition, which has caused 
growing dissension within the 
Christian Democrat-Liberal 
coalition. The missiles win 
be based in Flanders, close to 
the Dutch border, and the 
Flemish wing of the Belgian 
Christian Democratic . Party 
has beceftne increasingly hos- 
tile to the prospect of deploy- 
ment. 

Mr Wllfried Martens, the 
Belgian Prime Minister, was 
.subletted. to .strong pressure 
on the issue from President 
Ronald Reagan at a White 
House meeting in January, 
since when his Government 
his been elaborately prepar- 
ing the domestic ground for 
yesterday’s decision. 

Nonetheless, the opposition 
from sections of his own party, 
and the insistence on deploy- 
ment by the Liberal coaliatfon 
partner, promises a heated 
debate when the Belgian Par- 
liament holds a vote of con- 
fidence on deployment next 
week. 

The anti-nuclear movement 
will take to the streets of 
Brussels In a demonstration 

Continued on Back Page 


SIR GEOFFREY HOWE, the 
Foreign Secretary, warned yes- 
terday that space weapon 
research might acquire an 
“ unstoppable momentum " if it 
did not go hand in hand with 
a careful study of its strategic 
implications. 

The Foreign Secretary's 
remarks, which reflect increas- 
ing concern in government 
circles • about the relentless 
manner in which President . 
Ronald Reagan’s Strategic 
Defence Initiative ’(SDI) is 
being promoted, were part of a 
long speech on Britain’s atti- 
tude to nuclear arms, control to 
the Royal United Services 
Institute. 

Though tire Foreign Secretary 
reiterated the British Govern- 
ment’s support for SDL on 
condition that deployment of 
space-based defence weapons 
. would have to be a matter for 
negotiations between the U.S. 
and the Soviet Union, he 
repeatedly stressed the need 
for a thorough debate of all 
the problems involved. 

“Prevention may be better 
than later attempts at a cure. 
We must take care that political 
decisions are not pre-empted by 
the march of technology, still 
less by premature attempts to 
pi*edict the route of the march.” 
Sir Geoffrey said. ■ ■ 

A distinction must be made 
between present military activi- 
ties in space and those that may 
become a reality in the far 
distant future. The West was 
heavily dependent on the 
existing use of space technology 
and particularly on satellites 
used for intelligence purposes. 
It should, therefore, strive to 
make its satellites less vulner- 
able. • ••••*•' 

However, the prospect of 
either the Soviet Union or the 
West being faced with the loss 
of their “strategic eyes and 
ears ” at a time of crises would 
be gravely destabilisng. The 
British Government, therefore, 
supported the negotiation of a 
treaty imposing mutual con- 
straints on anti-satellite systems 
for a fixed period, in order not 
to prejudge the future. 

On the longer-term issues of 
spaced-based defences against 
ballistic missiles , Sir Geoffrey 
emphasised that President 
Reagan’s initiative was a 
research programme, conducted 
in full conformity with the 
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provisions of the 1972 anti- 
ballistic missile (ABM) treaty. 

There was a clear need for 
the U.S. to match Soviet 
research programmes in the 
same area and that was the 
reason why .Mrs Margaret 
Thatcher, the Prime Minister, 
had repeatedly expressed the 
Government’s conviction that 
U.S. research should go ahead. 

However, some very basic 
questions about the future of 
Western defence strategy had to 
be asked when decisions were 
required on moving from the 
resarch to the development 
stage. 

There would inevitably be 
risks in a radical change in the 
basis for western security from 
the principle of mutual 
assured destruction to a defen- 
sive system. Those new systems 
might' provide only a limited 
defence against weapons of 
massive destruction and thus 
generate ‘dangerous uncer- 
tainty.” 

Other questions which needed 
to be asked were whether the 
new technology wold work and. 
even if it did. whether it was 
capable of surviving and was 
cost effective. 

“There would be no advan- 
tage in creating a new Maginot 
Line of the 21sf century, liable 
to be outflanked by relatively 
simpler and demonstrably 
cheaper counter-measures," the 
Foreign Secretary said. 

If. as President Reagan fore- 
saw.. offensive ballistic missiles 
would become “ impotent and 
obsolete " as the result of SDL 
how would protection be ex- 
tened against the non-ballistic 
nuclear threat posed by aircraft, 
cruise missiles or battlefield 
nuclear weapons? 

Finally, could people be cer- 
tain that rhe new systems would 
permit adequate political con- 
trol over both nuclear weapons 
and defensive systems or might 
they find themselves in a situa- 
tion where the peace of the 
world depended solely on com- 
puters and automatic decision- 
making? 

Not the least consideration 
was the one of costs. It had to 
be asked whether the enormous 
funds to be devoted to the new 
systems could not be used more 
effectively to improve the 
western nations’ capacity to 
oppose a potential aggressor 
with a credible^ mix of conven- 
tional and nuclear forces. 
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xnsinE enrir*™ firms, will be stamlifieiL ' 


»ogng cartcera ; aixfai iajS 
. “g 8 Ihe- market, who fear 

fcieSK 9nal ‘ *****&& win 


narket. who fear At present those who become 
standards - win prumipafe erf. broking orjobblng 
fflms,- as partners, have to take 


J&gi 'JtSc 
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-alkbit “ «*TO«Der meni; imerpi 

registered represents- - report ' and 
§S'raerf^*»£r* category ia taxation.' 
X5®5 to- take account of W , Under Hie 


accounts; 
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#ill he m»Wn^Vw. s««ps seemng 'to own Stock 

«u -oe mafcmg marketf m buy- Exchange firms most have a 


certain number of Geniknr execu- 
tive -who are members -of the 
Exchange and have completed 
the. examinations. . 

The number of members each 

firm wrll have to field will be 
determined by the size of the 
firm. A formula, establishing a 
ratio, is to form part of the 
constitutional changes. 

A formula to fix the number 
of “ registered representatives " 
Ira®; also been devised, and will 
again be related to size of firm. 

The anxiety felt by some, 
major outside investors is that 
the system being devised will 
lower the overall standard if 
there is any attempt to make 
the- examination system little 
more than a formality. They 
fear that the examination rules 
are being adapted to suit the 
big outside financial -concerns 
seeking access to- the British 
securities market. 


move by 
n stockjobber 


■:■ . 

Lloyd’s syndicate faces 
£ 9 . 5 m underwriting loss 


BY JOHN MOORE, CITY CORRESPONDENT 


By-John Moore, •■ 
-City Correspondent 


WEDD iDtlTCtiACHER Mor- 
iiust, the stoekjbbber,- la. seek- 
ing Stock -Exchange approval, to 
promote 40 of its. staff to part- 
nership sta tuai . raising--ihe ! nhm . 
bet of , partners to 105. : . - 
* Mr John Robertson, senior 
-partner, said yesterday; “We 
need those, partners - on -board 
There are some very attractive 
offers being made ' in.-, the high- 
ways .‘ and the. byways and. , we 
want to -retain good people.” . 

Wedd Durlacher .'has been 
hit by a wave of departures. 
Six members of its European 
V. department Joined Mr : Hugh 
^Hughes, former Wedd Dudacher 
man. at Sovory Milln; foe stock- 
broker. to nm its international 
dealership.- 

Mr John Hutcfaeinson,. a senior 
gilt dealer, & joining Merrill 
Lynch and two other dealers 
have left, one ..to ‘join - Wood 
Mackenzie and another : to join 
as XJ.& investment bank. 

Last year ;Wedd- Dmiacher 
did not pay staff, an interim 
bonus because:. of the trading 
conditions in the gilt-edged mar' 

■ feet -. . ■> I 


ABOUT 400 underwriting mem' 
bers 'of ‘Lloyd’s insurance syndi- 
cate number 90 face a £9.5m 
loss in their latest underwriting 
account, which has just closed. 

-The syndicate, managed by 
interests of Merrett Holdings, 
one of the largest underwriting 
agencies in the Lloyd’s insur- 
ance market has-been hit by 
potentially large losses on 
asbestosis claims and seepage 
and pollution risks. 

Mr David Robson, the execu- 
tive looking after the syndicate's 
affairs, said yesterday; “ This is 
symptomatic of what is emerg- 
ing in the non-marine market 
for foe 1882 account. We are 
■seeing the worst underwriting 
results since 1864 and 1965. 

■ “We have had to upgrade 
on r re serves for asbestosis losses 
and seepage . and pollution 


losses.” 

Management of Syndicate 90 
transferred to Meirett last year 
when Stewart Wrightson, an 
insurance broker, disposed of a 
managing agency company to 
Merrett as part of its divest- 
ment plans. 

By 1987 all insurance brokers 
wilKhave had to sever their 
shareholding; links with under- 
writing agencies which run in- 
surance syndicates at Lloyds 
as part of ' Lloyd’s legislative 
reforms. . 

The problems of Syndicate 90 
have been exacerbated by a 
large liability claim from ShelL 
The $2B0m (£184. 5m) claim is 
going- through world insurance 
markets following a U.S.' ruling 
which. -found Shell liable for 
pollution damage' arising from 
a dump in- Nevada. 


Councils’ rates challenge fails 


BI* iawdws -pet rift! 


promotion game >. ! 

BP yesteinday: Wuncsbed apeirolj 
v promotion nsfag ■ n forfecourt 
game imported from, the UB. . 

- Service .stations will Iist lOO 
vehicle registration , numbere- a_ 
week and drivers of those- 
vehicles will be eligible .for 
prizes of up to £L,000; * 


THREE COUNCILS challenging 
Governmehtsp'ehding limits lost 
foeir Hign Court case yesterday.' 

The- three authorities— Brad- 
- ford, Derbyshire and ..Notting- 
-hamshlre — are likely, to appeal. 

They-', claim the Government 
'acted unlawfully in setttnig 
their targets and cash alloca- 
' tfoite'for reteS’imp^rt grants. * 

• Bradford claims- It lost £4m 
-to grant, Nottinghamshire £6.7tn 
and Defbyshire says it lost 
£ll8tn 'through a technicality 
to ’foe. grant .system. 

Mr Justice Kermedy ; found 
that the approach adopted by 
Mr PatrickJenkm, Environment 
Secretary, was not unreason' 
able. 


. 'Also in the High' Court, 
judgment was reserved in a 
claim by the Greater London 
Council and the Inner London 
Education Authority that Mr 
Jenkth had acted unfairly in the 
way he went about setting their 
rates. 

Mr Kenneth Baker, Minister 
for Local Government said 
yesterday the Government 
would not negotiate with rate- 
capped authorities. He told a 
meeting of the Association of 
District Councils in Portsmouth 
that rate-capped councils should i 
follow the example of Ports- 
mouth, which had made it clear 
that it was not prepared to flout 
the law. 


Shell studies £200m refinery investment 


BY DOMINIC LAWSON 


SHELL IS considering investing 
more' than £200m in the con- 
struction of a refining unit at 
its Stanlowrefinery in Cheshire. 

‘•‘Just over a week- ago -Shell 
announced' that it was to shed 
L000 jobs at the complex over 
the next -two. years. At that 
time -Shell said Stanlow was 
“ very costly, to operate ” and 
had “too many facilities' for 
today’s .business." 

- The investment would involve 
foe construction of a- catalytic 
cracker,- -_a: refining , unit. 


designed to break down heavy 
oil -into a- lighter product The 
catalytic cracker now, operating 
at Stanlow is so old- that Its 
maintenance costs -are becoming 
insupportable. 

However Shell’s decision on 
whether to make, foe investment 
wil idepend on the success of 
its programme for cutting costs 
and raising productivity at 
Stanlow. 

Shell appears_to.be embark- 
ing on- big rationalisation- of 
its European refining business, 


having announced five months 
ago - that it i® to -close a third 
UK refinery, at Teesport. 

On Thursday Shell -revealed 
that it had lost money on 
refining and marketing in 
France. "West Germany and the 
UK last year- 

Mr Peter Holmes, chairman- 
elect of Shell Transport and 
Trading, said there would have 
to be a number of refinery 
closures in ? Europe if the 
industry were to make a reason- 
able return on its investment. 


15 th Minch, 1985 


Notice of Animal General Meeting of Shareholders 


IEH3 


(A company 


Julius Baer Bank and . Trust Compaw l^, 
Butterfield House, Grand Caymm, on the|th 
day-of -April 1985 al ll a.m. forfoe following 

1 To receive and consider and, tf thought fit, 

^I^ESSSSKSS I 

reports of the Dtecto«,and Auditors. 

2. To appoint An dUpisand authorize the Duec- 
tois tofefoe Auditors’ remuneration. 


ssssaaaa szx 


on presentation atthe meetmg oi me omictcw- 
. tificateur satisfactory evidence of the holdmg. 
Such evidence may be obtained by departing 
the certificate with one of the Agents' listed 
below against written receipt, which must be 
produced at the meeting. , 

Copies of the Annual Report inriuding Audited 
Accounts are available for inspection md may 
' be obtained at the registered office of the Com- 
pany and from the Agents listed below. 

There are no service contracts In existence be- 
tween theCompanyandanyofits Directors am* 

none are proposed. 

- participating shares are listed on the London 
Stock Exchange and particulars of the Com- 
pany are available in the Extel Statistical Ser- 
vice. 


Secretaryund Repstwr 

Julios Baer Bank and Trust Company Ufl-. - 

Batteifr£ldHouse,EaBox 1100, Grand Caynan 


Agents: 


IJhJSSSS- EC3V9ER *- 

^Kingdom ; pi^tAnstrian.Bank 

Graben 21, A-10U Vienna 
. Austria 


Bank Jnlins Baer 

BahjDLhofctiasse36, CH-S022-Zflrich 
Switzerland 


UK PRICES of Jaguar cars are 
to be increased from Monday 
by an average of 2.9 per cent 
It is the first rise since . last 
May. 

Jaguar yesterday -said- the 
increase was well below the 
rate of inflation and had been 
kept down mainly because of 
j productivity improvements. ■ 

It will also have been helped 
by the highly- favourable rela- 
tionship of the pound to the 
dollar in the U.S.. where about 
half of Jaguar's output: is sold. 

The company pan claim that 
its UK price increases over the 
past four years have been only 
about half those of its main 
competitors. 

Since spring 1981, for 
example, the price of tbe 
cheapest Jaguar 3.4 has risen 
by 1111 per cent, from £13,312 
to £14,795, while that of the 
most expensive D aiml er Double 
Six has gone up by only 3.4 
per cent, from £25.755 to 
£26,495. 


ABOUT HALF the ■ married , 
quarters in the garrison town of 
Aldershot, Hampshire, and some 
of the barracks are likely to be 
replaced in the next 10 years at 
a cost of about £80m. 


The Victorian garrison was 
largely rebuilt during the 1960s 
using system building methods 
which the Army now regards as 
unsuitable. It wants to return 
to traditional building styles. 

Lt-Col Alec Samson, South- 
east district head of quartering, 
said: “ We are simply faring the 
same sort of problems as the 
local authorities and everybody 
else who adopted system-build- 
ing methods in the 1960s. ' 


leap forward at 7 the time: it’s 
just unfortunate' that they 
haven’t turned out to be very 
successful,” 

The two estates with the 
highest priority for replacement 
are foe T slave ra estate, consist- 
ing of 120 fouretorey 
raaJnsonetfes and 170 patio 
houses, and Willems Park, con- 
sisting of 411 mainsonettes of 


Willems Bark suffered from 
poor heat insulation, and damp- 
ness. 


roofs, the tender for which w&ll 
be put out this year. 


six or eight storeys. 

Lt-Col Samson said wood and 
glass had been extensively used 
in the construction of the Tala- 
vera estate and much of the 
wood had gone rotten, leading 
to leaks, cracks in the sills and 
dampness. There were no ade- 
quate fire escape routes from 
the upper storeys. 


“They seemed to be a -great 


Both estates were deteriorat- 
ing and a cost appraisal had 
. shown that it would be cheaper 
to demolish and rebuild them 
than to go on repairing them. 

About 140' of foe 700 married 
quarters on the two estates have 
already been vated. More of the 
garrison’s 2,000 a married 
quarters are also said to be de- 
teriorating. 


When these are complete, foe 
Talavera estate will be de- 
molished and 23S replacement 
houses built allowing the demo- 
lition of Willems Park. This 
work is expected to take about 
five years and cost £15m. 


The first phase of the rebuild- 
ing programe has already begun. 
A site has been cleared for the 
construction of 276 houses of 
conventional timber frame and 
brick construction with pitched 


Other plans for foe next 10 
years include th construction of 
two infantry barracks at a cost 
of £25m to ease the pressure on 
foe deteriorating Montgomery- 
Lines barracks and the modern- 
isation or reconstruction of 
Cambridge military hospital at 
a cost of up to £20m. This pro- 
gramme is subject to approval 
from the Ministry of Defence, 


Readheads’ assets taken oyer 


BY WALTER ELLIS 


Decline in 
all new work 


Vanxhall creates 
100 production jobs 


VAUKHALL has created 100 
jobs at its Ellesmere Port, 
Cheshire, factory to build Astra 
cars. 

The workers will help in- 
crease the car production rate 
from 25 to 27 an hour. This is 
still eight cars an. hour below 
capacity. 


Type 42 destroyer 
to leave Tyne 


HMS YORK, foe last in the line 
of Type 42 destroyers for the 
Royal Navy, is -to leave the 
River Tyne on March 23 to 
prepare for service. 

Final machinery trials on the 
vessel, built by Swan Hunter 
Shipbuilders, which is being 
delivered on time, will be 
carried out en route to Hosyth, 
Fife. 


Record prices for 
modern British art 

THE STRENGTH of demand 
for pictures by modern British 
artists was confirmed at 
Christie’s yesterday when 18 
auction record prices were set 
in the morning session. 

The Jubilee Hat set a -record 
price of £43500 for a work by 
Frank Bourdillon. The top 
price of the day was foe £81.000 
paid for Study of the Start a 
raring- picture by Sir Alfred 
Munmngs. 


Opinion survey on 
Skewed B inquiry , 

THE CENTRAL Electricity 
Generating Board has commis- 
sioned an opinion survey on 
its public information efforts 
in the wake of the public 
inquiry into the Sizewell B 
nuclear power station in 
Suffolk. 

The survey, which will cost 
in excess of £10,000, will be 
carried out by foe University 
of Suffolk. Among 600 people 
to be interviewed will be local 
authority representatives, en- 
vironment group officials, 
journalists and members of foe 
public. 


BA leases jets 
from Air Lanka 

BRITISH AIRWAYS has leased 
two TriStar 500 jet aircraft from 
Air Lanka, the airline of Sri 
Lanka, for u£e on foe South 
American route network it 
takes over from British Cale- 
donian Airways this spring. 


£100m construction 
contract awarded 

A JOINT VENTURE of Balfour 
Beatty and -Fairclough has been 
awarded the Thorp main build- 
ing and civil engineering con- 
tract by British' Nuclear Fields 
at- Sellafield, Cumbria. 

With a tender value of more 
than flOOm, it-is. one of the 
largest single ; -contracts to be 
let in the' construction industry 
in recent years; 7 • 


Metal Box to 
make 50 redundant 


METAL BOX announced fester. 
•day that-50 jobs, half the work- 
force! are to go by foe end' of 
April at its paper group plant 
on the Speke industrial estate 
in south Liverpool. 

• It says redundancy' payments 
will be in excess of government 
guidelines. The loss of a con- 
tract' is blamed for foe cuts at 
the plant; 


TYNE DOCK Engineering of 
South Shields, yesterday con- 
firmed its takeover of the assets 
of Readheads, a neighbouring 
ship repair yard, which has 
gone into voluntary liquidation 
with losses of £250,000. 

Under a deal struck with 
British Shipbuilders, which 
owns foe freehold to Read- 
heads’ West Dock premises, the 
lease on West Dock will be 
transferred to Tyne Dock which 
also intends to exercise an 
option to purchase foe freehold 
Eor an undisclosed sum. 

The immediate advantage of 
foe deal to Tyne Dock will be 
the full-time availability of 


Rgadhead’s docking facilities. 
Tyne Dock can accommodate 
ships of up to 2,000 tonnes, but 
West Dock can take vessels of 
9,000 tonnes. 

About 30 of tbe Sikstrong 
workforce of Readheads will be 
re-employed by Tyne Dock on 
a permanent basis. Casual, work 
could be found for the rest, 
depending on orders. 

Readhead was formed 16 
months ago with £110,000 of 
redundancy money contributed 
by South Shields workers laid 
off by British Shipbuilders. 

But the yard, now run by its 
worker-shareholders, was never 
a success. Top-level manage- 


ment skills were lacking,: and. 
low pricing soon threw the 

Tyne Dock, part of Zenta 
Engineering Holdings, of Glas- 
gow, employs 85 workers in 
South Shields. Like other 
Zenta yards, it operates on a 
no-strike, no-demarcation - dis- 
pute basts and offers employees 
a Chance to share in company 
profits. 

Mr Bert Ellison, chairman of 
Zenta Holdings, said yesterday 
that if Tyne Dock’s new com- 
bined operation in South 
Shields was to make money, 
work would have to be found 
for 200 or more men, 
operation into debt. 


oil housing 


By Lynton McLain 


Guide confirms < Antibiotic import bid fails 


exam changes 


By Michael Dixon, 
Education Correspondent 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A GUIDE to foe first stage of 
Secretary, in the 16-plus 
examinations in En gland and 
Wales was published by foe 
Government yesterday. 

It confirms that the summer 
of 1968 will see foe first stag- 
ing of the combined General 
Certificate of Secondary Educa- 
tion. exams, replacing the 
separate ordinary levels of the 
General Certificate ot Educa- 
tion and tbe Certificate of 
Secondary Education. 

Since entrants spend two 
years preparing, study courses 
for the new papers will begin 
in' September 1986. 

GCSE: A General Introduc- 
duction ; National Criteria for 
BCSE, £4.25. Bath HMSO. 


A DUTCH drug company's 
attempt to compete with foe 
Beceham Group in the UK mar- 
ket for a bronchitis antibiotic 
during next winter’s “ bronchitis 
season” has failed in foe High 
Court 

Gist-Brocades and its UK asso- 
ciate, Brocades (Great Britain), 
were refused an order yester- 
day requiring foe ComptroUer- 
Generai of Patents to settle the 
terms of a licence to market ip 
tbe UK Amoxycillin. Beecham 
own the patent of this. 

The patent, for 16 years, is 
classified as an “existing 
patent” under the 1977 Patents 
Act The Act provides for 
patents to be extended for four 
years, during which there is .a 
tight to obtain licences for 
them. 


Last year Gist-Brocades tried 
to negotiate with Beecham for I 
a licence, and when Beecham 1 
said the application was pre- 
mature asked the Comptroller- 
General to settle terms of a 
licence, but be said he could 
not start the licensing process 
till the 17fo year began. . 

The Dutch company con. j 
tende that if its application 1 
could not be processed in 
advance, a .licence could not be 
obtained until: well into the ex- 
tended term. 

Mr. Justice Falconer ruled 
that foe Comptroller-General 
was correct in saying he could 
not until foe patent became 
subject to “licences of right” 
after foe 16 years. 

Gist-Brocades will appeal 
against the ruling. 


NEW WORK in the public bous- 
ing sector was 13 per cent lower 
in foe last quarter of last year 
compared with the correspond- 
ing period in 1983. New private 
housing work in foe fourth 
quarter and private housing 
work fas 2 per cent up accord- 
ing to Environment Department 
figures. 

In the public non-housing 
sector in the fourth quarter new 
work was 6 per cent down oo 
foe previous quarter ami 9 per 
cent lower than in the corres- 
ponding period a year earlier. 

New construction work in the 
private industrial sector in the 
fourth quarter was 5 per cent 
higher than in the previous 
quarter and 34 per cent higher 
than in foe corresponding per- 
iod of 19S3. 

Total output in the construc- 
tion industry in Britain last year 
was 3 per cent higher than in 
19S3. Output in fourth quarter 
1984 was 2 per cent lower than 
in foe third quarter and un- 
changed compared with fourth 
quarter 1983. 

These figures are based on 
foe value of construction work, 
including repair and mainte- 
nance, at constant I960 prices. 

Total fourth-quarter .repair 
and maintenance work fell by 
4 per cent compared with the 
third quarter hut rose by 2 
per cent compared with the 
fourth quarter of last year. 

Repair and maintenance 
work ih ‘the bousing sedtor, 
including improvement work, 
was 9 per cent lower in the 
fourth quarter 
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. Store group to obey 
Sunday trading laws ■! 

DEBENHAM’S, foe department 
store group. ■ promised a High 
Court judge in London yester- 
day .not to break Sunday trading 
laws- at its Cambridge store. 

Mr Justice Steyn discharged 
an injunction granted to Cam- 
bridge City Council by Mr 
Justice Bingham on December 
13 banning foe store from 
trading on two Sundays before 
Christmas. 


Unftlhists ore booming **123 new unit frosts launched bi 1984 - 20 
new management groups formed. 

By ih e end of Ihe year the iofd number of unit trusls touched 700 for ihe first time. 
Private investors, institutions and companies are all realising the attractions of 
professionally managed investment in equities. Now you can keep track of them al 
The Unit^ Trust ^ YecrBook1985, published by Financial ^ Tunes Business Information wfih 
the co-operation of the Unit Trusts Association, gives a fall analysis of 748 authorised 
unit trusts. 

There are over 180 dearly presented pages of essential information, all updated since 
January 1985. 

You’ll find information on each trust value; the trustees, the trusfs history; minimum 
investment charges; a Ksf of prinaped holdings; and alO-year record of dfehibutions 
and offer price highs and laws: Each trust is categorised by its investment objectives 
and ite management philosophy. 


Campaign on adverse 
drug reactions 

AN ADVERTISING campaign 
aimed at encouraging more 
doctors to report adverse drug 
reactions starts next week. 

It is being launched by foe 
Committee on Safety of Medi- 
cines and the - Association of 
British . Pharmaceutical Indus- 
tries in the medical press and 
seeks -doctors' co-operation in 
notifying foe committee of 
suspected adverse reactions to 
medicinal products. 


BUY JK YEAR BOOK- 

moMEYmof 

"IRBT TRUST MANAGEMENT 




Tbe Year Book also contains several 
unique ranking tables. 

• Performance tables^ -rankings by 
percentage capital growth over a 
series of years. 

• Trusls in order of sire - including details for 
the last four years. 

• Trustyields s -income trusts 

ranked by yiekt showing 
changes in net distribution. ■■TT 

• Monthly sales and total funds. ■] 

• ^Management groups fo order 
of size and by performance. 

And there are expat articles they are b 

written both for individuals and Re^br,au 

organisations. Acceptay. 

WhafisaunitfnBt?Howc[oyDu 

invest H or choose, a unit trust? |“^j- 

What doyou lookfor in a yearbooks 

managers report? Taxghon, and 

the uses of share exchange ^ > nwnort 

schemes. Regular savings plans and i«dncw 

insurance-Mdr^. Plus much more. 

The Unit Trust Year Book, which is a 

published pn 29th March^ 1985, can qh 

be ordered by completing and I Expiry date - 

returning the form below. a JjjjjJs; 

, When you do so, there’s a valuable La- 
bonus -an opportunity to receive a 




: years free subscription to a new 
Financial Times monthly publication 
devoted to unit trusts - Unit Trust 
Management. You receive twelve monthly 
issues - normal price £30.00 - at NO COSt 

But you must apply before 31st May 1985. 



TRUST MANAGEMENT* 

WILL YOU MANAGE WITHOUT IT?® 


Unit Ihist Mcmogemsni is fiie fbf aver mordMy publication to dealsoldy wfth ihe needs 

cxidirteresbcffheu^iiiirfiratosliy.hffVBSsysternafici^xbtesondnewiin&hxjrisas 

iheyarebmehed. 

Regular, auihwitafive fables and^ weB-resecdrhed features on jntivitbagrou^ 

News on changes in the marfcet,and rfie people who make if tick. 

Accept a yeers subscription to this exciting new pubkatiofi fre* when you bujr tno 
UnitTrust YearBook before 3} sf May 1 985. . 


ftEASEUSS BLOCK CAPnAiS 
YEAS BOOK 10R5.dk»£ 19JD ftUCI w£2L5G/US53£LOO AWMn/Miss, 


YEAR BOOK 1985, prka £15.50 fUJCj or£21 JQ/USJ3000 ta/Mn/Mia 

[owmi). TiU 


tomnad). 

PfeiBeenlwin««*^»mSMl«QyoV*afeo%]&n 
to the 

ns. 

IwdoMciieqaevtAraEA^ . ..mttfepaycfcfcfa 
FT Busnasi liitm unliun. 

I wish to pof byanft coed Phase ddk my < owsunfc 

□ Bardaycffd □ Access □ Anericcn Express 

□ DnenCsrf 


Nature sfE 


□ UmCod {lease aflow 28 doc tor deSvwy. Woods tt* glv*n on boo 

r-iKk.^, rltHIillltltilll |J ,un ^^P 8, ^CDodhicxiondw}rtm7doysafnxeipL 

GardNxnKf / / / / llitMiitiiiii PtoMfcpilWinurt0CC0BW ^ te . 1 ^ 
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OVERSEAS NEWS 




Andreotti in race against time to turn the Ten into 


SIG C Julio Andreotti, the wily 
end experienced Italian Foreign 
Minister and former Prime 
Minister, faces one of the 
greatest challenges of his nego- 
tiating career when he takes 
the chair on Sunday at the start 
of a marathon ministerial 
meeting. 

Over the next four days he 
has to brow-heat, wheedle and 
cajole his ESC colleagues and 
their Spanish and Portuguese 
counterparts into agreeing the 
substance of all the outstanding 
Issues left in the negotiations 
for the enlargement of the 
Community from 10 to 12. 

Some would say the outcome 
is in the lap of the gods. ** We 
all know Sig Andreotti is a good 
Christian Democrat," said one 
Iberian diplomat. “ On Sunday 
he will need ail his conviction 
to persuade his colleagues to 
confess." 


His first problem will be to 
get the Ten to Agree a common 
negotiating position on every- 
thing from agriculture and 
fisheries to financial relations 
with the new members. 
Secondly, he wUl have to sell 
that package to Spain and 
Portugal, whose negotiators 
have become both suspicious 
and disillusioned by many 
months of abortive discussions. 

Yet. even if he manages to 
complete that course by Wed- 
nesday night, as an increasing 
number of Brussels officials and 
diplomats cautiously believe 
possible, he still has to over- 
come the hurdle of Greece. Mr 
Andreas Papandreou. Greece's 
Prune Minister, has demanded 
more money for the Mediter- 
ranean before he will accept the 
final enlargement terms. 

On tdp of all that. Sig 
Andreotti has to try to thrash 


Quentin Peel on next week’s ministerial meeting on EEC enlargement 


out a budget deal among 
member states; with West Ger- 
many insisting that an increase 
in long-term Contributions to 
the. Community must be linked 
to the date of enlargement. 

. It is the German precondition 
which has given the enlarge- 
ment negotiations their greatest' 
urgency, although there is a 
real fear that any delay hi 
Spanish and Portuguese mem- 
bership beyond the promised 
date of January I 1986 could 
cause a profound political back- 
lash in those countries. - 


The Ten are still functioning 
this year without a formal 
budget, gerting~by fronr month 
to month on provisional twelfths 
of last year's spending (or what 
was proposed for this year, if it 


happens to be less). That means 
no programmes can be intro- 
duced. and problems are loom- 
ing In financing some parts of 
the Common Agricultural Policy 
beyond mid-year... 

Germany i& blocking " any 
move to finance the budget 
shortfall, estimated by the 
European Commission at some. 
Ecu 3bn (£1.8bn), by increasing 
the rate of contributions to the 
Community's “ own resources " 
from the 1 per cent VAT ceiling 
to 1.4 per cent, before the date 
o£ enlargement. 

If next week’s negotiations 
fail, then that date' seems 
-certain to sttp back beyond next 
January, making it impossible 
to draw- up a 1986 budget on 
the basis of increased contri- 


butions, let alone meet the 1985 

gap. : • 

• As so often with the EEC, 
the threat of dire consequences 
-has done wonders to concen- 
trate the collective minds of 
■ the negotiators. and the 
:• enlargement talks, have accel- 
erated dramatically. Very real 
problems • remain nonetheless 
- on the four major areas under 
discussion. 

: The Ten are expected, to 
reach a common • position on 
fisheries, regarded by- many as 
the most- difficult dossier of all, 
in time to present to Spam on' 
Monday.- But it. -will.still.be an 
offer which ■ would, severely 
restrict the operations of the 
huge Spanish fishing -fleet = in 
Community waters for -the' 


re maining 17-year life of the 
Common Fisheries Policy. 

Agricultural trade- is-the other 
area where the terms lively ro 
be offered are very tough: both 
France and Italy are concerned 
to restrict . the access of 
Spanish fruit and vegetables for 
as long as ^possible. 

The Ten have moved some 
way to meet Spain's counter 
demand for restrictions on their 
own firm exports to the Spanish 
market. They have proposed 
- quantitative limits on some pro- 
ducts — although the 'Nether- 
lands objects to that in P nn ' 
ciple. "It is too late for theo- 
logical objections now," said one 
senior diplomat- ■ 

A problem r emain s on the 
tough terms for Spain’s citrus 


exports, especially oranges- 
Spain wants the system trf 
ence priees. which make Sp*m« 

exports uneconomic, scrappea 

after the first four years. „ 

On social affairs, both Spain 
and- Portugal arc concerorf at 
the desire of the t0 J^£5- 
tbe access oT migrant 
families to jobs for an extended 
period of up to 10 years. 

■ The* argue that it is a real 
infringement °f free 

mobility. On that issue. Britain 
has' a particular concern about 
any sudden inflow of workers 
into Gibraltar.' 

if thev <* a T* sort but suen 
practical issues of real political 
concern on both ^fr***/®*-?*® 
table, the Ten. and- the. Two 
then have to resolve the finajp 
cial underpinning of the whole 
equation: how much Spain and 
Portugal , will he repaid of their 


contributions duri« tto, 

sitional period, before^hey am 
enjoying the full benefits «t 
Co mmuni ty membership. • - 

: If is accepted in : Bnwsela,- 
with unfamfliaxv : geaenwiijj . 
that the new niembbrs cast 
hardly be expected, to. -be. he* 1 
contributors from, tile shirt. ' 

On that score, an agreement ' 
Eo principle, is. p«BibIi^:®ywLjf. 
the figures wSl be' left fottba 
technical experts to xesoJve. :: 

Which only Teavis toe Medt 
terranean prc^rannaes aiid thfc - 
budget. On the - Jonher,“We> 
haven’t got near ' getting any . 
land of negotiation "on * the • 
subject yet," one national Yeptffif.r 
sOnfative said last week, fiti-the - 
latter, nobody ■ knows when-: 
Bonn wfll move, -/but -It is 
unlikely to, be before th«- 
enlargement terms aretgealed, . , 
if not. sighed.^ ... • : T'-;-- v-7 - v< 




| Peking sees better relations with Moscow India aims 

I BY MARK BAKER IN PEKING ‘ tO foOOSt 




Lebanon Army seizes 


CHINA is optimistic that the 
change of leadership in the 
Kremlin will bring a signifi- 
cant improvement in Slno- 
Soviet relations. 

Chinese officials are emphasis- 
ing the warmth of contacts with 
the Soviet Union this week and 
pledges by the new Soviet 
leader. Mr Mikhail Gorbachev, 
to seek a '‘major” strengthening 
of ties with Peking. 

The dealings of the two sides 
during the transition rituals in 
Moscow have been in marked 
contrast to the frosty formality 
after the death of President 
Yuri Andropov early last year. 

China was firmly snubbed 
when the head of its delegation 
to Mr Andropov's funeral, Vice- 
Premier Wan Li. was not 
included in the round of meet- 
ings between President Konstan- 
tin Chernenko and the principal 
foreign mourners. 

This time. China sent Li Peng, 
a more junior Vice-Premier, but 
one of a powerful new group of 
technocrats rising in the 
Chinese leadership. 

Just as Mr Gorbachev ushers 


The Bank of China’s President and vice-chairman Jin Deqin 


has left his posts and a successor has not yet boon named, the 
bank’s protocol department said, Reuter reports from Peking. 

Asked why Jin had left the presidency, the official said: 
"It is a Job move, which is common In China.** But he did 
not know what Jin's new position would be. 

Other Chinese officials said privately that Jin had been 
severely criticised in a confidential Communist Party document 
last month. They gave no reasons for the criticism. 


a new generation into the Soviet 
leadership. Li is pan of a new 
emphasis on youth and talent 
within the ageing Chinese hier- 
archy. At 56. he heads China’s 


crucial energy programme, has 
an increasingly high profile in 
general government affairs and 
travels abroad frequently. 

Li. who studied engineering 
in Moscow for six years, and 
speaks fluent Russian, has been 
given a remarkably warm wel- 
come in Moscow this week. 

During a meeting with Mr 
Gorbachev yesterday. Li said he 
believed Sino-Soviet relations 
will be improved continuously 
H-itb the joint efforts of both 
countries. 


“China is willing to work 
forward, further developing 
relations between the two 
countries in political, economic, 
scientific and techfilcal and 
cultural fields." he said. 

" China and the Soviet Union 
are two great neighbours and 
Socialist countries, and the 
improvement of Slno-Soviet re- 
lations is not only beneficial to 
the two peoples, but also to 
peace throughout Asia and the 
world.” 

China and the Soviet Union 
split over ideological and terri- 
torial disputes in the early 
1960s and while they maintain 
diplomatic relations, the two 
Communist Parties still have 


no official contacts. 

Relations continue to be 
soured by bitter dispates over 
Kampuchea. Afghanistan -and 
Soviet military power in the Far 
East. But tensions have' been 
eased since a visit to Peking in 
December by the Deputy Soviet 
Prime Minister, Mr Ivan 
Arkhipov. ; 

China is * anxious to see = 
further. . Improvement - and 
Foreign Ministry officials have 
indicated that they take heart [ 
from the - positive statements) 
made by Mr Gorbachev since 
~his election. 

In his first speech as. leader 
this week. Mr Gorbachev de- 
clared: “ We would like a j 
serious improvement in rela- 
tions with the Chinese People’s | 
Republic and believe that, 
given reciprocity, this is quite 
possible.” I 

According to Chinese reports. | 
he told Li . yesterday that he ; 
wanted Sino-Sovlet relations To ; 
improve “ in' a major way ” and ; 
said they should heighten the ; 
lever of dialogue and broaden, 
co-operation. 
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Italy’s trade 
balance 


U.S. industrial production falls 


BY STEWART FLEMING IN WASHINGTON 


stays in red 


By Alan Friedman in Milan 
ITALY'S balance of trade, 
which in 1984 suffered a record 
L19J206bn (£8.5bn) deficit, is 
continuing in the red. 

According to provisional 
figures released by the Govern- 
ment Statistical Office, Italy in 
January suffered a L2.720bn 
trade deficit, more than double 
the deficit recorded in January 
1984. 

Among key factors contribut- 
ing to Italy’s poor January trad- 
ing performance was the 
strength of the dollar against 
the lire (which made imports 
more costly) and a sharp rise in 
energy imports due to the 
harsh winter. 

Aside from the 27 per cent 
rise in energy imports, agricul- 
tural and food imports also 
Tose, as did electronics goods 
imports. The strongest export 
performances are still being 
notched up by Italy’s textiles 
and engineering sectors. 

In January. Italy imported 
L12,960bn-worlh of goods, a 14.3 
per cent increase on. the same 
period last year. Exports 
meanwhile, fell by just under 
pne per cent, to L10 ,2401m. 


INDUSTRIAL production in 
the U.S. slumped 0.5 per cent 
in February, as mounting 
foreign competition hit the 
manufacturing sector. the 
Federal Reserve Board said 
yesterday. 

Economists have been export- 
ing weakness in the Industrial 
sector since last week when the 
Labour Department reported a 
decline in manufacturing 
employment and hours worked 
last month. But few had 


expected an actual decline in 
output. 

Economists generally see the 
news as confirmation of the 
steady erosion of domestic 
manufactures’ market shares as 
a result or surging imports But 
the precise implications for the 
output of the total economy in. 
the first quarter are unclear. 

“This does not mean the 
economy is weak.” said Mr 
Roger Kubarych, chief econo- 
mist at the Conference Board in 


New York, pointing out. that j 
Mr Larry Speakes, the White., 


House spokesman, commenting , 
on yesterday’s economic data, , 
focused on the 0.1 per ccnt.j 
decline in wholesale prices ; 
reported yesterday, which he j 
described as a “ remarkable j 
achievement.” 

But privately. Administration 
officials concede to deepening 
concern about the dollar's 
strength and the surging trade 
deficit ! 


How trouble hit savings group 


BY OUR NEW YORK STAFF 


French consumer 
price rise slows 


THE SLOW improvement in 
France's inflation rate contin- 
ued in February with a 0.5 per 
cent increase in the consumer 
price index, according to pro- 
visional figures issued yester- 
day, David Honsego reports 
from JLPris. 

This represents a year-on-year 
increase in the French inflation 
rate in February of 6.4 per cent, 
compared with 6.7 per cent for 
the whole of 1984. 

The February increase brings 
the cumulative increase for the 
first two months of the year to 
1 per cent as against a govern- 
ment objective for 1985 of 4.5 
per cent. 

The state statistics institute, 
Insee, has however, forecast 
that the pace of price increases 
will be higher In the first half 
of the year because of increases 
in public-sector tariffs, rents 
and certain .private-sector 
charges. 


The order by Ohio state officials 
that the State’s 70 insured sav- 
ings and loan institutions 
should dose for three days in 
an attempt to halt a run on 
Investor deposits prompted by 
fears about the repercussions 
of the failure of. ESM Govern- 
ment Securities 12 days ago. 
The collapse of ESM has sent 
widening ripples throughout 
the U.S. financial system. Major 
events of the last 12 day* 

• March 4 — ESM ceases trading 
after Securities and Exchange 
Commission obtains a court 
order. Auditors begin examin- 
ing ESM's books. 

• March 5— Florida district 
court judge freezes all assets 
after auditors find that ESM 
hid losses estimated at between 
|250m-B300m; 

• March 6 — Federal Reserve 
Bank of New York say* its has 
no evidence that the losses are 


of “unmanagable proportions 
in the dealer community; . 

• March 7— Court-appointed re- 
ceiver for ESM asked a federal 
judge to unfreeze some of its 
assets in an effort to aid muni- 
cipalities that face financial 
problems as a result of their 
dealings with ESM; 

• March 8 — A federal district 
court judge, freezes, assets of 
the former officers and direc- 
tor* of ESM and approves an 
order compelling - Bradford 
Trust Company, ESM’s prin- 
cipal clearing agent, to hand 
over records of ESM security 
transactions; 

• March 9— Home State Sav- 
ings Bank of Concinnati, Ohio, 
is dosed and put up for sale 
after depositors withdraw an 
estimated 390m, prompted by 
its investment in ESM. Home 
State’s losses could total 3150m; 

• March 11 — American Savings 


and Loan Association of Florida 
says it will lose i55.3m after 
taxes, due to the failure of 
ESM. American Savings’ shares 
plunge; - 

• March 12 — The dty of 
Toledo, Ohio, says it faces loss 
of $19m invested through ESM. 

• March 13*— Mr Paul Volcker, 
chairman of the Federal Re- 
serve, holds emergency meet* 
mg with Ohio thrift executives 
and assure* them that the cen- 
tral bank will . provide cash 
•advances at the discount rate 
to help threatened institutions. 
Ohio Legislature sets up a 690m 
emergency insurance funds for 
savings institutions; 

• March- 14— SEC reveals that 

it is investigating the perform- 
ance of Alexander Grant and 
Co, in auditing ESM. Ohio bank- 
ing officials urge calm as in- 
vestors withdraw millions from , 
State thrifts. ! 


By John EWott In New Delhi 
A MAJOR restructuring of 
India's industrial policy to 
boost industrial growth fro® 
7 per cent to between 8 and 
9 per cent a year is likely to 
be launched in the country's 
annual budget today. . . 

This was foreshadowed in 
India's economic survey yes* 
tertfay which said that * indus- 
trial performance ' remains 
below expectations, and fresh 
Initiatives are clearly neces- 
sary to spur dynamism in this 
sector.'* ' 

The' survey, published by 
the Ministry of Finance/ also 
showed that the Government 
: intends to relax its import 
. substitution policies so that 
' foreign machinery will be 
welcomed to boost efficiency. 

There' will” -also ' be' more 
emphasis on economics of 
scale In manufacturing indus- 
try, and licensing controls are- 
to be relaxed further. 

The survey warned that the 
economy was showing “ signs 
of strain' in some areas which 
could present problems In the 
• years ahead.*’ even though the 
performance of- the economy 
has generally improved in the 
past year. ... ' ' 

The annual rate of inflation' 
at the beginning of last month 
was only 4.6 per cent com- 
pared with 10.8 per eent a. 
'year earlier, mainly Iiecanse 
continued good harvests -have 
helped restrain price rises 
The current account of the., 
balance of payments im- 
proved during the 1984-85 
financial year now ending. 
Measured in rupees, exports 
grew by 23 • per cent in the 
first eight months of the year 
compared with only 7 per cent . 
a. year earlier.. 

. But- Imports rose 14 per 
cent compared with a decline 
of 4 per cent in the. same 
period of the preceding year, 
and the trade deficit for the 
eight months . was . only 
slightly down to' Rs30J7bn 
from Rs30.80bn (£2.1bn). 

Rapidly Increasing domestic ' 
production' of crude • 
from 11,9m tonnes in 1979450 _ 
to an expected 29m tonne* .in ' 
1984-8 Sr— has helped • - cut ' 

India's import bill. ’.- 
- But a' likely decline. In 
remittances 1 . from Indian ' 
workers tii Gulf .countries, 
and problems -of repayment 
o f international loans, means 
that accelerated . export 
growth is needed, the survey 
says. 

The growth in Gross 
National Prodiiet for 1984415 
is expected to be around 
4 per cent!, down from 7.4 per 
cent in .1983-84, 


; THE LEBANESE Army took t rbt 

control of access points to .the • stem - • from - toe FWjjj: 


. h' 


. approaches to the eastern half 


4uuy c ay^r 

By Our T«* Aviv Cornwp ondm e 


! “"“SHKr as 


i toat toe ’ rebeikon bvChristian toe-Wnstream VMnMr 
' Sflitilmay increase friction, in loyal to the Lebanese 


THE ISRAELI inflation rote ha* 
leapt bade to oter 409 iter cehr 
a year, undermird&g/fhA. Gov. 




^StariteSyrian MrAminGeS^el.nnd have, arnmerts 
i underlined their, opposition to tratnt ipwatat >wift ■ 


i military intervention. 

Syria warned leaders of the 
■ revolt yesterday that it could 


what they see as "excessive unions and employers. - ; , r ; - : : y • 
Syrian meddling”- in internal \ The centra] bureau of ^^sr * 


not remain Indifferent to what - Lebanese affairs. - 


j officials in Damascus described 
| as a “suspicious move linked to 
. the Israeli enemy." 

I Syria still has troops in 
Northern Lebanon, and the 


Lebanon 


Bekaa Plain: and could’ easily men on the northern outskirts 


order its soldiers . to dose in on 
Christian rebels entrenched in 
the Kesrouan Hills and ByWos 


region from both directions.. Its Gemayd regime. 


Scattered clashes, between the .reflation rate Jn - : x 
Phalange elements loyal to the was 1W per rent, cmngtered. to' A- 
Preshtait and Mr Geagea*s fd- -January's -5 A .per :«if lafit. * 
lowers, as well as brief -battle Breemlter’s 3.fc per rent ^ \ 

between riva Christian militia- ' Prices rises 
men on the northern outskirts thing except cIotitiDg a^afto^M. 
of Beirut, have enhanced * the bureau said and r 

mood, of caution and nheer- tion rate tor the part jrtar smp;.? 
tainty over the future- of the 405-9 per - 

Gemayd regime. ' The jump, to a douMetifgK* - 

t^hamm’s Prime Minister. Mr monthly inflation i*ate htd b<« 


lowers, as well as brief battle I 
between riva Christian militia- j 


of Beirut,' have enhanced.'. sf 
mood, of caution and' uncer- 
tainty over the future- of- the 


rnsm: ' 


arttilerv nositions also overlook Lebanon’s Prime Minirter, Mr ; 

the Christian heartland. Rashid Karami; and his Moslem expected but dealt e- . 

- tfc SSSfiw rebel: com- Ministers Mr Nablb-Bem .Hr £L<rw ^ and V**.**# &.'• 
mender. Mr Samir Geagea, de- Walid. Jumfelatt and Mr Selim — ' ■ 

elqred an unrishtft. after, he Hass, were summoned to pamas- TTte wage and _ price restraint- 


cl q red an uprising after, he Hoss, were summoned to pamas- 

setted control of militia bar* cxis yesterday, -where they eon- pact# which wait mto effect , • 
red^in^??KeiunaSiand Bvb- ferred with . Syria’s .. Vice* F^ruaty. 5 uOis ;; 

Z «So« ^nit on President Abdel Halim Khad- ^ 

Tuesday ' dam over the - • ' monthly pnee increases under. 


Japan economy grows 
2.3% in last quarter 


BY ROBERT COTTREU- IN-TOKYO 


j JAPAN’S gross national product than the 0.6 p^rent qUMtor^ _ hy A 8 .P«J 


monthly price increases under: 

5 per cent. r i • 

Mr Yitzhak Modai. the 
Finance Minister, told the Hto> ; 
tradut trade union federation 
that the ' ' Gover nm ent dtiU j 
wanted to stiefcto this limit, HeV * 
undertook to examine the-„j-\ 
unions’ proposal for a total : . . 
wages and pricey freeze for two* -. 
months after allowing ihahufac^ •; 
tuners to raise prices oncajhora ; 


r (GNPl" bv 2.3 per *cent in on-quarter growth-recorded, for- j A toree month freeze- was res*": 
i i^ rJStuoh-adjosiiy tBnns the precedmg-J ^ forAeJojyperemher- 


j reak < in fiation^ad j QS»d Y terms the p* 
i in the October-December quar- period. 


j tet of 1984. compared with the 
1 previous quarter- 
! The increase is equivalent to 
fan annualised, growth rale -of 
j 9.6 per cent, the highest quar- 
I terty; *. rate- . recorded since 
! January -March 19i 7. 


Economists 


- Vj" January, inflation rotes .but the- - 

japftn'srlCoveTtuaent spent vast 


growth is being keiped =by 'fh^l maintaining- -. spbsadiep .' oh /i 
wMbMt «rf the Yen relAfiv*i Imported fuel and basic foods. * " 


weakness of the Yea relative Imported fuel .and basic foods., 
to the U.S. dollar. ~~ • _ ' ’ - - -- 


Nomura Research: Institute,, 
an affiliate of Japanjs hugest 
stockbroker, says in its Matqi , 


The four-quarter surge means I nvest ment Review, tost a 
that the Japanese economy w wericeninytrf-¥ifl*-m:«e Yen/ 


i.panded by 5.8 per cent in the Dollar rate over one year. add* : 
j 1984 calendar -year, the fastest 0.2 to 0^- per cent to the 
1 calendar year- growth since 1973. economy's annual growth: rate. - 


Bomb Mast MBs 
6 and wounds 
10 In Tehran .. 


ft compares with inflation- 
adjusted growth of 3.4 per cent 
in the 1983 calendar. year.. 


The Yen is currently traded 
at around Y260 to th6 U.S. dol- 
lar, compared witii a 19S4 high 


) The strongest-performing sec- of Y223/l)S$ on April 11: . . R ii «i CU ir Q «- u»(uroi moi .< - 

■ tors of the economy during the Japan’s 1984 export surge was had detonated : explosives^'- 
period were exports and private- led by increased, sales to the strapped round his waist, { 
sector .ropitel investment, but U.S^' which, accounted. for some Middle East S§taff Tvrif&&- . .* 

personal consumption remained 75 percent of all export growth. ■ President .Ali Khameina VriW: , 

weak* according to- the Govern- Bqt,. .as . .the. U.S. demand forced to. break off. his sernttm- 'V . 

. meht’s ‘ Economic Planning began slackeiflng Jate into the. briefly buir he wenroirtb blam^-.C,- -v 
Agency. -calendar year, .exports; received the opp<wition. Mujahadee^■f(«: , ;: 

The Octbbef-December GNP a, fourth-quarter . boost from the/blast and to 'vrorri.Iraq'thactr'.,. 7 
growth rote was sharply higher higher Chinese; orders. ■ .a njaijor. offensive was 'bein&'./l^V 


SIX PEOPLE died and- tO were. 
injured-yesterday when a bomb 
exploded during prayers at;. 
Tehran University. The .Iranian: 
-.news agency .said . one -of the . 


^ist: 


.stir wh died was a- terrorist wbC. r > 


detonated : explosives; 


the opposition. Mujahadeen ' foe;: 


the "blast and; to waih.Iraq 1hair,7 ' 


Tokyo gives U.S. hope 
on telecommi mica ti on s 


BY CARLA RAPOPORT IN TOKYO 

THE JAPANESE Government the national telecommunici- 

yesterday gave U.S. negotia- tions market 

tors a glimmer, of hope- that it\ • According to Mr . W. Allen 


.a .major, offensive was beinlf- .’Ifc,; 
planned in- the Gulf war: -. ^ : 

Iraq, . meanwhiler claimed it' .' ' ::;;: 
had launched, a successful 
counter-attack in the -Southern ■ v • .-.'j; 
sector of tiie war-front antf had '- •" > 
inflict ed h ea vy casu alties oh the" " 

Iranian Troops', who ~had pen«* - ; . : i* 

trated the Hawizah Marshes on ' ' 

Monday. _ - - - - .... t 

A military co mmuni que f ront. • 
Baghdad said the Iranians were ; 


Belgium outlines tax reforms 


BY PAUL CHEESERIGHT IN BRUSSELS 


BELGIUM'S centre-right coali- 
tion Government yesterday put 
forward a wide-ranging pro- 
gramme of personal tax reform 
lasting until 1989 and sought to 
tighten Its grip on official spend- 
ing by announcing further cuts 
for this year of BFrs 27.5 fan 
<£377m). 

As thC tax changes will not 
be applied until next year, the. 


programme is in effect part of 
the manifesto on which the 
Christian Democrat and Liberal 
political groupings will fight the 
general election expected in 
December. 

The need for further budget 
cuts arises because official ex- 
penditure has been running- 
ahead of the 1985 budget provi- 
sions while extra money needs 
to be found to finance dollar 


debts and ‘extra contributions 
to the European Community. 


The plan includes lifting the 
minimum income level at 
which tax will be paid, a cut 
in personal income tax and the 
indexation of tax schedules. The 
cost to the oGvernment in the 
first year of 1986 will be BFr 
16.2bn which will be clawed 
back through spending econo- 
mies. • 


Mexico to charge 12 
in kidnap case 

THE Mexican Attorney Gen- 
eral’s office announced yester- 
day that charges would be 
brought against 12 people, 
seven of them policemen, in 
connection with the kidnap- 
ping and murder of Sr ' 
Enrique Cam arena, the U.S. 
Drugs Enforcement Adminis- 
tration (DEA) agent. 

Mr Camarena’s body. was_ 
found at a farm- on the P‘aclfle~ 
coast last week. . . . 

.-The Mexican authorities ar- 
rested 13 people but one of 
the- detainees . died while . in 
ppliee custody, the. statement- 
said. 


will yield to Washington’^, Wallis.the U.S. negotia tor y "no ' 

rlpmanrtc fnTTTMTsrnnPTilnsuf- rtpfinrti* rflTtt-lmitnn* »» Oftfcadi Iran 


demands f or^greater opening - !)! 
the Japanese telecommunica- 
tions market. 


rtpfinirp - - -umrinsfonK »*- , u oi a«HR Jran 

^ itsTorees were conrotidat--- 


reached, but he said a written 
report from the Japanese on 


At the end of a third round Sl“Lif t ^ P ^? t L on 01 U>S - 
of talks, both sides said a “ con- demands would - be presented 


ing positions west df -the inter- - 
national border. 




structure exchange of views” 
had taken place and that “ some 


u within a few days.** — 
Japanese negotiators told a 


uau auu uibi wine — ... ■ _ ' . . , 

progress was made ” in the- Fress co nf e recce yesterday that 
negotiations. Involving not only ^“dependent organi- 


the telecommunications sector, 
but electronics, pharma- 
ceuticals. medical equipment 
and forest products. 


The focal, pqint. of. the talks 
is the break-up, effective on 


sation would deal with certifica- 
tion of all telecommunications 
equipment sold in Japan. 

One pledge was that the 
Japanese would cut the registra- 


FinJand finds 8 

guilty of bribery 

EIGHT employees of Siemens 
of Finland and Kymi-St eftmhergi, _ 
a- Finnish -company,- have bren - 
convicted of bribing the coun- 
try's ci vil Servants in connec- 
^ 0n with the construction' of- 


tion .time required for foreign, the Hei^luaS^S raS 
companies .to launch specialised Wav in tki. 1 Qrft- mi ■? , 


is the break-up, effective on. companies. to launch specialised wav in 
April 1. of the NTT, the tele- communications servires?lSSra S ‘ 

communications monopoly, as Value Added Networks, to s ^ t f ac ^ T - 

. which will lead to access by- 20 days- from 30 days^ although *Eighf 

private-sector concerns, and it .the Americans are pushing tor convipt^H 1 *; wer ? ^ 
is hoped, foreign companies, to -a much greater reduction: remans, jwm Tespon-/ 


. is hoped, foreign companies, to -a much greater reduction 


Swedish inflation 
rate climbs 


WITH a general election only- 
six months away. Sweden’s 
Social Democratic Government 
appears to be losing the battle 
against inflation. Success in this 
battle is vital for its political 
and economic programmes, 
David Bdown reports from 
Stockholm. 

The administration is trying 
to push through a low nominal 
pay settlement with a promise 
that the inflation rate will drop 
to 3 per cent by the end of the 
year. 

However, by bild-Februaiy, . 
the inflation rate had climed to 
8.8 per cent from a year earlier. 
It has risen fully 1.5 per cent 
tince the start of January. 

Sweden's trade surplus 
'dropped from SKr 5.9bn 
!(£578m) for the two months 
ending February 1984, to 
SKr o.6hn for the same period 
this year. 


Pretoria, Maputo reaffirm pact 


BY ANTHONY ROBINSON IN JOHANNESBURG 


SOUTH AFRICAN and Mania- 
i bican ministers in the Mozam- 
bique capital of Maputo have 
pledged their “ full support " to 
faltering non-aggression pact 
between the two countries 
signed at Nkomati a year ago. 

At a gathering of leaders of 
black southern African states 
last weekend. President Sam ora 
Machel of Mozambique is said 
to have accused South Africa of 
breaching the pact by continu- 
ing to support anti-government 
rebels in his country. 

A statement issued after the 
meeting In Maputo on Thursday, 
attendind by Mr Plk Both*, the 
South -African Minister of 
Foreign Affairs, General Mag- 
nus Malan. the Defence Minis- 
ter, and senior security officials 


from both sides, declared that 
the pact was essential for the 
development of the region. 


Both sides, however, expressed 
concern over the increasing 
violence in Mozambique. After 
examining “ progress made in 
areas of co-operation." the 
parties put forward unspecified 
proposals which would be put 
before their respective govern- 
ments. Mr Botha is due to give 
further details af a press con- 
ference In Pretoria today. 


• The South African Govern- 
ment must set a timetable f° r 
the dismantling of p&rtheidJaws 
which had created an uncon- 
trollable bureaucratic Slant ana 
made South Africa impossible 
to defend internationally. Mr 
Lou Wilkins, the niinallfig 


director of General Motors SA 
said. A1MDJ reports from 

Johannesburg. 

He was opening the regional 
congress of the Association of 
Chambers of Commerce in Port 
Alfred, in the Cape, the scene 
of considerable black unrest in 
recent weeks. 

Mr Wilking criticised the 
allocation of resources, saying 
South Africans and business- 
men tended to look only at the 
things pertaining to the 
developed world. -"When 80 
per 'cent or South Africa’s 
population is underdeveloped." 

As an example, he. questioned 
the need for the Koeberg 
nuclear power plant near Cape 
Town “when we sit oh the 
biggest cbal duffip iff the 
world.” - 


Rand Daily Mail to cease 
publication next month 


.stole, for the. -electrification and- 
-.control systems- of .-‘the rail way, - 
while. SlrBmberg, which- later y 
merged with KymirKymmene^- 

Part .supplier ot the rolling 
stock. . • . ~ - 


BY JIM JONES IN JOHANNESBURG 



.Mr Plk Botha 


THE RAND Daily Mail will 
cease publication on April 30. 
marking the. epd of an era In 
South African liberal jour- 
nalism. 

The newspaper, which was 
founded in 1902 under the 
editorship of Mr Edgar Wallace, 
has been a leading opponent of. 
the country's. -apartheid racial 
policies for almost 40 years. 
Though constrained by steadily 
tightening legal restrictions, it 
still managed to report'- the 


Banco Filipino- . 
officials accused ’ 


African Associated Newspapers, . Bank.: 

ia to be merged with the Sunday Jnd d <***£68 of fraud 

Star, a competing Johannesburg jj™entoezzlem*nt against senior' 


ra In Star, a competing Johannesburg ®kainst senior' 

jour- newspaper. - ^ allege 

A new publication, basefl on ^bunied, 

was the RDM’s financial pages and SIX A! h:mk 

the modelled on the - Financial Sew *«» 

Uace, Times, Is to. be launched as ' * • V 

Pt of. South Africa’s first : . national ^ cTokfed Tj y-' 

racial daily on May L The nejr pab- f January. 25 

rears, lication, which wfll'be «aled“ jnsoti : 


views of the - Government’s Raily Mail’s tradition of aiming 


— wui is caiea vent . Ho - 

Business Day, will be targeted ^ enn afnt‘- 

at an upSirker '^eaderehS. ^ 

thereby breaking with. theRand ■ P ^ raency ^ o an - " . 


Mr Wilking suggested the 
allocation of resources to black 
housing and education and 
halting programmes that do not 
make economic sense. 


staunchest critics. 

The closure follows 10 years 
of mounting financial losses 
totalling R45.5m (£ m). In 

addition, the Sunday Express, 
which is also owned by South 


at a broad spectrum of readers 
of al race groups. " ' 

1 In 1975. the South African 
Govmment secretly tried : to 
buy the paper as a, means of 
silencing iL The bid failed ■ 


Financial -T rtres.- usps W isMm ’ • ' 

BBS?. *$'i 

SA20.00 p*r annum. SScOnd ' dstt ' 
o®oft.* poVr* - 

«ddrMi • tot • 
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Satellite TV consortium 
to reject Unisat system 


BY RAYMOND SNODDY 

MEMBERS of Britain’s direct 
broadcasting by satellite con- 
sortium have decided there is 
no possibility of going ahead 
with the £3 00m project using 


the fourth . year, are . £3Qm a 
year for the first three years 
and £41m a year from year 
four to year 10. 

_. ^ . Unisat’s prices for the same 

tne Government's preferred' system axe £42m for the- first 


supplier. United Satellites. 

The Home Office has been 
told informally of the position. 
A plenary session of all 21 par- 
ticipants in the venture will be 
called nest month to ratify he 
decision and tell Mr Leon Brit- 
tan. the Home Secretary, that 
DBS cannot go ahead in the UK 
with Unisat. 

Companies in the Unisat con- 
sortium — British Aerospace, 
British Telecom and GEC- 
Marconi — are believed to have 
spent about £50m on the DBS 
project. 

The DBS group— the BBC, 
the 15 I TV companies and five 
non-broadcasting organisations 
— will formally be told that 
Unisat's prices are unaccept- 
ably high. They also compare 
unfavourably with Britsat, a 
British company offering 
American technology. 

Britsat's prices for a two 
satellite system, with the 
second satellite launched in 


three years and £52.Bm‘ a year 
for the rest. 

In addition. Unisat wants a 
payment of £20m before work 
starts, Britsat wants £2m. 

Britsat would therefore cost 
£379m for two satellites over 10 
years and Unisat £515.6m. 

A.' twosateitite system based 
on a single satellite for the first 
three years is risky, but. with- 
out any government support, it 
is the most the broadcasters can 
afford. 

Mr Andrew Quinn, general 
manager of Granada Television, 
the project co-ordinator, is said 
to be convinced that the prices 
of the services offered are dir- 
ectly comparable. 

In both cases the DBS con- 
sortium would wily start paying 
the annual fee when the satel- 
lite had been launched and was 
working property. 

The outcome of the cost com- 
parisons, and the unwillingness 


of the DBS consortium to pay 
Unisat prices, will be embar- 
rassing for the Government. 
The Trade and Industry Depart- 
ment has spent weeks trying to 
prove Unisat’s prices are inter- 
nationally competitive. 

Mr Quinn is likely to tell Mr 
Brittan that if the Government 
wants DBS to go ahead in the 
UK there are three options: 

• A separate deal with British 
Aerospace bypassing Unisat 

• Using Britsat with RCA tech- 
nology while negotiating for as 
much British content as pos- 
sible. 

• Public subsidy— an unlikely 
option given the Government’s 
political approach in contrast 
with France and West Germany 
where DBS is being pushed 
ahead with government finan- 
cial support. 

Final decisions on Unisat; will 
probably be delayed until next 
month until the BBC’s £85 
licence fee claim has - been 
settled. 

Unisat may then decide to sne 
the BBC to try to recover com- 
pensation for work done while 
the BBC was planning to go 
into DBS on its own. 


Community radio trials likely 


BY RAYMOND SNODDY 

THE GOVERNMENT appears to 
be sympathetic towards the idea 
of setting up several experi- 
mental community radio 
stations later this year. 

Between 10 and 20 stations 
could be permitted to try out 
varying forms of community 
radio in different parts of the 
country. 

Mr Giles Shaw. Home Office 
Minister responsible for broad- 
casting. told the Radio Academy 
this week: “ The idea of an ex- 
periment has obvious attrac- 
tions." 


A limited .experiment could 
test the popularity of different 
types of community radio and 
give valuable experience of how- 
it could be financed and fit into 
the existing broadcasting struc- 
ture. Mr Shaw suggested. 

Mr Leon Brittan. Horae' Secre- 
tary. has stressed he would like 
to see a "third" tier’’ of radio 
established as soon as passible. 
The Government is looking at 
very local stations and radio for 
“ communities of interest " such 
as ethnic minorities dr specialist 


music fans. 

Mr Shaw said the Govern- 
ment was still at the' stage of 
identifying options for commu-' 
nity radio and had not taken 
any decisions. . 

"It seems likely that what- 
ever steps are taken, to develop 
community radio may well have 
implications for sound broad- 
casting generally," Mr Sbaw ; 
said. It might be a good idea 
to have -a reappraisal of the 
structure of sound broadcasting 
in the UK. 


Retail chain 
to re-launch 
credit card 

By David Churchill, Consumer 
Affairs Correspondent 

SEARS HOLDINGS, the retail 
and engineering group which 
this week made an agreed bid 
for the Faster Brothers mens- 

wear chain, is to re-launch its ; Employment Minister, in a 
in-store credit card later this Commons written reply, said 
vear. the changes were also designed 

* With the inclusion of Foster to encourage changes in work- 
Sears will have 3.750 retail tng patterns, 
outlets in the UK The cards ! There have been criticisms 


Government widens scope 
of job-splitting scheme 


THE GOVERNMENT yesterday 
announced a package to widen 
the scope of its job splitting 
and part-time release schemes 
in an effort to reduce unemploy- 
ment. 

Mr Alan Clarke, Junior 


will carry the Sears name — 
previously they carried the 
name of the store in which they 
were issued even though they 
were operated centrally by 
Sears. 


that the scheme, announced last 
year, has had little effect on 1 
unemployment. . 

Yesterday’s announcement is 
designed to make the schemes 
more attractive to employers. 


It will increase the Government 
gram to each employer operat- 
ing the job splitting scheme 
from £750 to £840. 

Other changes in the job 
splitting scheme — designed to 
encourage employers to divide 
existing full time appointments 
into two part-time jobs — will 
allow employers to create two 
part-time jobs which must lie 
filled by people leaving other 
Government schemes, notably 
the youth training scheme. 

One nt-the major attacks on 
the Government's. youth training 
schemes' 'has been that young- 
sters have, been -unable to find 
work after completing them. • 


Defence 

profits 

policy 

criticised 

By Robin Pauley 

THE GOVERNMENTS policy 
on defence contract profits 
bas been criticised by Sir 
Gordon Downey, Comptroller 
and Auditor General. 

In the latest of his short 
and sharp National Audit 
Office reports. Sir Gordon 
refers to the Government’s 
decision not to reduce the 
target profit rate for non- 
competitive defence industry 
contracts. 

He says: “ Even against the 
background of concern about 
the effect of the recession in 
the defence - industry and the 
- wish not to penalise- new 
contractors, I am not sure 
these decisions took adequate 
account of the windfall of 
around £300m which - had 
been assessed 'as Ukely to 
accrue to the industry from 
the continued payment 'from 
1980 to 1984 of target rates 
of profit - higher than com- 
parable earnings in industry 
generally.** 

Earlier .. criticisms of 
defence contract pipfits by 
the . ‘ Commons -Public 
Accounts ' Committee may 
also not have been paid 
adequate attention. 

However,. Sir Gordon .wel- 
comes the decision, to 
introduce inflation accounting 
into .the profit formula, - 11 
per cent .in semi-current cost 
accounting terms being con- 
.sidp red' by the Government’s 
. review board to be equrv- 
• alent . to 15.5 - per cent in 
historic cost terms. 

But the Treasury has so 
far been denied access to ihe 
information — which .has 
been supplied to the defence 
industry ■ — -on which these 
accounting figures have been 
arrived at.' 

Sir Gordon says: “They 
have therefore been unable 
to' satisfy themselves as to 
the validity of the board's 
calculation. I question 
whether this denial of 
information is consistent with 
the Government’s responsi- 
bility to ' parliament to 
account for the basis on 
which they 'hare accepted 
the recommendation.** 

As long ago as 1971 the 
review board endorsed the 
Ministry of Defence view that 
ratios of the cost of prod ac- 
tion to capital employed 
should - be calculated for 
smaller more relevant units 
where, in the case of large 
contractors, this won Id lead to 
a more equitable weighting 
of capital employed. 

Ministry ; of Defence: profit 
formula for non-competitive 
government Contracts- report 
by the Comptroller and Auditor 
General; SO; £2.60. 



Only 22 days to go... As an individual British 
taxpayer, you may benefit from tax relief onxnves&nenfs ' 
xn qualifying BE5 companies this tax year-ending 
April 5th 1985. 

Medical Imaging Services pic 
The Company has been established to provide 
mobile computerised medical diagnostic services. . 

Approximately 800 UK hospitals with over 200 beds 
each are without CT Scanner facilities. The Co mpan y 
will initially provide shared CT services on a contracted 
basis. The Company plans to expand into Continental 
Europe and other high technology modes of medical 
diagnostics such as breast scanners and ultrasound. 

The technology was developed in the United Kingdom. 

OTffilORSUBSOTFI^ 

imder the Business Expansion Scheme of up to 2,450,000 
Ordinary Shares of 5p each at 120p per sharepayablein 
full on application. 

The subscription list may be dosed at any time, and the 
Directors wifi not allot anysharesunless valid applications 
are received for a minimum of 3*600,000 Ordinary 
Shares no later than3.00pmoa4th April 1985. 


'Further information and full details of the 
above Offer are contained in the Prospectus 
which can be obtained from 

MONXWO SECURITIES PLC 

CorporideFwanders&lTiteTTmionalEqiutiesPealers 
No. 3 Royal Exchange Avenue 
London EC3 V 3LT 
01-283 7671 indudfog weekends. 

Ma to B flh AwcMmwBt adandSb w 
Dealers, aod cheNational 
Association ofSecunties Deafen (OSAJ. 

BritishisBESt 

rplease send, without obligation, a copy r 't££5= 
of the Medical Imaging Services pk Prospectus. 
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Stockbroker recruits two 

BY JOHN MOORE, CITY CORRESPONDENT 

Mr Stodart has been respon- 


STOCKBROKER CapetCure 
Myers has recruited two men 
from British Home Stores, a 
high street stores group, to 
replace its team of retail 
analysts who have joined Wood 
Mackenzie, our Edinburgh- 
based stockbroker. 

They are Mr Tim Wood, 40, 
and Mr David Stoddaft 26. Mr 
Wood, who has worked for BHS 
for more than five years, is in- 
volved in the store’s financial 
and management _ accounting 
performance evaluation cor- 
porate finance, public relations 
-and mergers and acquisitions.' 


sible for financial planning and. 
analysis. 

No salaries have been dis- 
closed for their positions at the 
stockbroker but they are said to ■ 
be in line with top research 
positions and will be perform- 
ance related. 

The team of three analysts, 
headed by Mr John Richards, 
who formed the retailing team, 
left Capel-Cure Myers at the 
beginning of February. Mr 
Wood Is to join Capel-Cure in 
June. 


David Goodhart looks at union rivalry in provincial newspapers 

Lessons of press technology war 


CALLING OFF the national 
union/employer talks on the 
introduction of new technology 
into -the provincial press made 
a messy and irregular pattern of 
agreements likely. 

But after four months of the 
Portsmouth dispute and three 
weeks of the Wolverhampton 
conflict, some broad parameters 
appear to be emerging. 

The two neatly opposing dis- 
putes point tothe alternative 
strategies available to manage- 
ments who want to press ahead 
with direct-input. 

Those who follow the Ports- 
mouth path will deal first with 
the National Graphical Associa- 
tion and concede at least part of 
die union's argument for jobs 
in editorial departments. 

They will - do . that at the 
expense of alienating the 
National Union of Journalists, 
the main editorial union. As the 
dispute at - Portsmouth has 
shown, the NUJ is able to call 
upon considerable nationwide 
support in its efforts to resist 
NGA encroachment. 

Many managements — aware 
Of the NGA’s greater muscle — 
will still follow the Portsmouth 
path, and there is talk of a s*mi- 


TUC ASKED TO EXPEL NUJ 

Monday. In return the PJJ" 
meats to NUJ awnljen 
been increased fro m £8 to *15. 

Including a payment of 
£13.50 for tiie m* 
five vears ago, the total tech 

nology 

£ 28 - 50 —- setting a very high 

precedent. Other amts of 
the deal, such as health and 
are- also said to be 


THE LEADERSHIP of the 
National Graphical Asso- 
ciation yesterday called upon 
the TUC to expel the 
National Union of Journalists 
as the simmering' tension 
between the two unions ■— 
the result of changing tech- 
nology in the provincial press 
—blew np into a bitter war 
of words. 

The NGA is angry that the 
NUJ has concluded a new 
technology deal with the 
Wolverhampton Express and 
Star while its own members 
are suspended for 
accepting the company s 
terms. . 

The NUJ agreement— 
which bas yet to ratified by 
the exeenptive— will allow 
the company to introduce 
direct-input, without the NGA 
and possibly as soon as next 


good for the 


safety. 

exceptionally 
n nf on. 

The main reason lor the 
NUJ breaking with its old 
police of not doing such dMls 
without NGA approval is that 
at the Portsmouth News the 
NUJ has been fighting what 
A sees as NGA encroachment. 

It is unlikely that the TUC 
would expel the NUJ hut the 
NGA letter underlines just 
how far relations between the 
two unions— once dose to 
merger— have deteriorted. 


of the fond month NUJ sto> 
page, the company— albeit at 
. nnalrrt— - 


the coct of editorial quality' 

f#ou«. «i«l weic 19 Mtn wi a s-uii- UlB v * , ^ . mmmA n* 

lar deal emerging at the East has recouped about £200.000 of 


An El an Daly Tines n loswch. 

NUJ officais hope that at least 
some managements wil have 
been put off by the Portsmouth 
dspu.te. Perhaps they will be, 
but sceptics point to the fact 
that in a two week disnute with 
the NGA at Portsmouth several 
months a so. the company lost 
nearly £250,000. In .the course 


2r will also be difficult for 
the XL'J to spend £200.000 on 
even- Portsmouth-style dispute. 

However, the Portsmouth 
route still bas problems for 
management. Even if the NUJ 
chapel finally accepts a. deal, 
next week (and it has now 


terms and the new technology 
payments, direct input will still 
be some way off. The. NGA will 
fight hard for a closed shop 
agreement in editorial before 
accepting fulL direct input 
The ‘ altera atrveWolVeth amp- 
ton strategy— a deal cannot be 
done on the right terms with 
the NGA, then get agreement 
with the NUJ— does have the 
advantage of. .allowing direct 
input to start almost at once. 


accepted " the NGA transfer- At the Express and Star, it js 


expected to start next week ' 
after conceding a lugfeZy favotm. 
able settlement to the. NUJ on 
Thursday ni£ri- 
The Wolverhampton manage- 
ment have been aWe to exploit 
some of the most bitter inter- 
union conflict for years in the 
printing industry. : V 
With that division unHkriy to 
be healed for some tfiae, the 
unions bare played straight into 
the" hands bf any management 
that wants to pass through -a 
quick deal. .' -• . 

The .key qtrtstien .'nt m 
remains: will the NtJJ. he able - 
to press home toe Wolver- 
hampton . advantage and Sod 
other .papers where it can .do 
debts.? The _ex eCutfve recom- 
mendation. to the .annual Con- 
ference to withdrew 1 from the 
policy of not. doing, technology 
deals without NGA approval is 
almost certain to be passed, but 
which management wiU pick it 
up? . -- ■' 

The NGA-.-- ts :cte*ply 
determined ' to ., make Ports- 
mouth- the. bottom -line.”- It 
did well - to get as many 
members out: on. strike asit.did 
in Wolverhampton (a notori- 
ousty weak chapel). Havings got 
them out on fnU pay. the* wifi 
be kept out for evsri H Ueed 
be. • •• . • ' r; : ;y 

Already the union & calling 
fcn members throughout the 
provincial pros for Jupfr / ri 
financially the Wolverhampton 
dispute. Having pulled out of 
the national pay talks* however; 
there- is not very much it can 
do by way-of industrial action. 


* 


S. Wales fuel plant strike to end 


BY OUR LABOUR STAFF 

WORKERS AT the National 
Smokeless . Fuels' Phumacite 
plant in Cynon .Valley. South 
Wales, voted yesterday to end 
their strike over the dismissal 
of five men for alleged intimida- 
tion. . . • - 

The decision, which was be- 
lived to be carried only nar- 
rowly and was followed by 
angry scenes, came after 
workers from the plant had 
“picketed out” three neigh- 
bouring collieries. 

Miners at Penrikyber. Tower 
and the Abercynon-Lady Wind- 
sor complex had refused to 
cross picket lines set up earlier 


yesterday by men from the 
Phumacite plant • The pits 
supply coking coal to the plant. 

However, the meeting of the 
plant’s 700 workers voted to 
accept a recomendation by 
National Union of Mineworkets* 
officials to return to work to- 
morrow and to fight the dis- 
missal of the fire men through 
the conventional appeals pro- 
cedure. 

The dismissal of the five is 
believed to be connected with 
alleged intimidation, of Mr Paul 
Watson, • the only worker to 
break NUH ranks in the Cynon 
Valley during the year-long 


miners* strike. Mr Watson’s 
wife was a prominent back-to » 
work campaigner. 

Following the return to work 
at the Phumacite plant last 
week. Mr Watson dompUined of 
repeated harassment and abase 
from other workers. 

# Mr David Hunt, dhe coal 
minister, said that 3$ coalfaces 
had teen lost during the miners’ 
strike and that 70-80 more were 
causing concern. Hr said that 
more jobs wopld be. put a f risk 
as a result but that the' National 
Coal Board ‘ had pledged to 
maintain guarantee of no 
compulsory redundancies. . . . 


Co-op workers 
recommended 

to accept 6% 

By Our Labour Staff 


Ford workers worldwide 
meet to decide polities 


BY IAN HAMILTON FAZEY 


ABOUT 90 trade union shop- 
ABOUT 90,00 employees of co* ■ floor delegates representing 
operative societies in the UK • 140.000. employees from Ford 
will be recommended to accept i plants worldwide gathered at a 


a pay offer of 6 per cent. 

. The offer, agreed between the 
Co-operative Employers’ Asso- 
ciation and the trade unions 
led by Usdaw. the shopworkers’ 
union, would give adults a 
minimum increase of £4.50 a 
week. 

Mr Frank Dugdale, the em- 
ployers’ chief industrial rela- 
tions adviser, said the offer was 
“fair and realistic.’’ .High 
stret shopworkers could expect 
a rise of about 6 per cent this 
year, and,- with inflation below 
t bslevel, irrsetitnpd eee 
this level, ti represented a real 
increase' in wages. 

The offer, which will be put 
to ballot for payment from May 
6. would give a shop assistant 
£79.30 a week, an adult cleri- 
cal worker with' one year's ser- 
vice £89. and a food store man- 
ager a minimum of £109.85. 


Liverpool hotel yesterday, to 
begin a three-day meeting to 
decide common policies on pay, 
conditions and in-company inter- 
national trading. It is believed 
to be the first conference of its 
kind. 

High on the agenda are fears 
Ford may shut a plant in Europe 
because of over-capacity while 
simultaneously building a plant 
in Mexico where labour costs 
are low. 

Mr Berme Passinghara, Ford 
UK convenors committee secre- 
tary, said: “ We are working for 
a multinational and a multi- 
national moves its products 
where it is cheapest. This may 
mean shutting plants down with 
no understanding of local 
effects.” 

He said the Mexican develop- 
ment should concern U.S. Ford 


employees and an aim Of the 
conference would be- to find a 
strategy to raise low pay rates 
there. • • . r ■ 

The conference has drawn 
union officials from every Euro- 
pean country in which Ford has 
plant and from Brazil, South 
Africa, Australia. NCw Zealand. 
Malaysia. The Philippines . and 
Argentina. Mazda - workers in 
Japan are represented, too.. 

. Of the estimated £22.000 
cost about £14,000 is under- 
written by Merseyside County 
Council and much of the rest 
by Greater London Council— in 
trirose area is Ford’s Dagen- 
ham plant Funds have also 
been raised by Ford workers 
for travel and accommodation 
costs. ■ 

Mr John. Duncan, chairman, of 
Labour-controlled Merseyside's 
economic development- commit- 
tee, said the -Investment was 
worthwhile because Ford’s Hale- 
wood plant was . tremendously 
important to the local economy.: 
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Scottish 
private 
tuition plan 

By Our Labour Staff . ' ; 

THE GOVERNMENT. arid 
yesterday that Scottish XoeftI 
’ authorities should consider 
providing jrfvate tuition for , 
TBchookWldren whose exam-. 

,• preparation is disrupted tor - 
. teachers’ industrial ^actioru ^ 

I In what . appeared ...to. be ’ 
the clearest indication so fja' 
of the GovenxmenfS deter- 
mination to face' down the 
two teachers’ disputes, it Al- 
so suggested opening schools 
during the Easter and 
. mer holiday periods. ' 

The proposals came to .« 
letter sent to all ' education 
authorities in Scotland hy to* 
Scottish Education 
„menfi The move, fon^ed.#'- 
'ceipt by the departmwttjrf 
about 30 complaints from 
parents that authorities Were 
in breach of statutory : re*, 
quirements to provide I kdft- - 
qnate schooling. ‘ ; > ' T : 

Scottish teachers are ta^fcBff t 
action in pursuit of ah ta4o* s ; . • 
pendent pay review and the : 

disruption Is dpe to : hit A new 

peak next week witfi Lw 
members of the GdwStimI 
Institute of Scotland, tiro 
biggest .union, on strike, 
affecting one-third of .«H : 
pupils. . 

Tiro letter to education 
authorities says, firstly, that 
they should consider "whether 
teachers are ftelfr discharging 
their obligations under their 
contracts of employment -and' . . 
what action should be taken 
if they are not-”' 

Secondly, it suggests' 
authorities consider measure* .” 
such as rearranging' - school .. 
timetables to benefit pupils ' 
facing examst- 
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Suppose the Chancellor decided to put a tax on rain 


BY R. B. CANNON 


IN HIS- broadcast in advance 
of the- Budget, the Chancellor 
of the Exchequer said that in 
order to carry out the Govern- 
ment’s promises to reduce 
incomefax. it had been decided 
to extend the area of taxation 
and so provide a new form of 
revenue, the Taxation of Rain. 

It was difficult to see why the 
taxation of rain bad been neg- 
lected for so long as clearly this 
was essential to ail of us, not 
only to farmers and vegetable 
growci*s and horticulturists but 
to everyone, householder or not, 
the Chancellor said. 

No form of .life could exist 
without water as the drought 
throughout the world clearly . 
illustrated, yet this absolutely 
essential commodity in the form 
of rain, was free, which- of,. 
cw tpe, in's,' moderd'Society . vras f 
ridiculous and the position .wasc. 
ttow going to bd'cOflTdcted. The^ . 
committee appointed by Parlia- 
mtnt to consider this form of 
taxation had completed its 
investigation and thoroughly 
recommended this new form of 
tax. ■ • - — - 

The Chancellor said that the 
Inland Revenue bad already 
drawn up draft legislation to 
be laid before Parliament. Some 
of the legislation was. complex 
as was to be expected, as any 
form of taxation badto be fairly 
applied, but on the other hand, 
it was necessary to *■ guard 
against the possibility of indi- 
viduals obtaining the benefits 
without meeting their obliga- 
tions. 

It was proposed to divide the 
United Kingdom into a Rainfall 
Grid and so provide a gumber 
of catchment areas in which 
the rasnfall would be measured 
and charged for that area. 

Ihe taxpayers within a par- 
ticular area would be charged 



flooded- So there will be prayer for rain could' only be ' tainment* eonglomerationi but 
special anti-avoidance rules to a Divine Benefit and ought to. to ke^ toT^^^unS 
benefits being be toxed similar to benefits in review having regard : tothe 
kind under the income jax . working of the tax. ' ' 

v.: ^ Immediately, following -the ' 

Tne objections and claims . Chancellor’s nnmooncemert'the 
for reductions by the owners of opposition Shadow Chancellor 
larger covered areas was also .spoke- .He said that the owpori^ J- 
con ft“ er ®^ *b e committee - tipn fully endorsed the taxation # 
£ Persons argued, that of rain. Landbwners -iad -been ' 

mey had no benefit from rain- getting fre® rain for too. long 
fail. - and the 


stop artificial 
gained- 

Flooding will be regarded as 
the unnatural accumulation of 
rain water on an area so that 
its natural use is seriously 
impeded, the drainage of which 
canot be achieved through the 
normal channels operating at 
the time without obstruction 
(and the flooding has not been 
artificially caused). But to 
avoid long . arguments end 
delays as often occur in income 
tax. it is to be provided' that 
after consideration of all the’ 
facts the derision of- the 
Inspector of Taxes wiH- be 
final ■ - .... 


ordinary people Jhad 
suffered and it had to be jut 
right but it was a pity the 


on the rate of the catchment 
measured by the control unit's 
instruments sot hat a person 
within- the catchment area with 
a higher or lower rainfall would 
nevertheless be charged on the 
overall rate for that area. 

The committee -was-concerned 


North Wales whose catchment 
is used by the northern towns. 
Therefore, for those areas the 
legislation will use “ deeming **. 
rules similar to the rules so 
effectively used for Income Tax. 

It will therefore apply for- 
those special areas only, that a 


The committee derided that 

large covered areas failed to - _ 

absorb, the rainfall which,- fell' Government had ; wait^ so^ long 
within their premises . ^ it br do' so. ■ * 
was mainJy drained, off into xt He thought It was typical of 
public facilities and . clearly Government, not to- include - 

gave rise to larger, costs, to Proyent ’people 'avoid- 

the nation than did an area the tax- by- moving to parts 
Thf. M . which absorbed the: rainfall, an tiie country with lower rain- 
The committee was renegmed- therefore they ought to be as ..would happeb to Se . 

taxed ' in the normal way. Goyermnent’s . rich ' friends. 
Further, covered areas of ' whereas, ' the Opposition's 
entertainment premises actually supporters, be&g • ' working .' 
benefited from rainfall as it People, - would have' fo^stay 
caused extra usp • of their where they were and not only 
facilities. ■ ■ . ■ \\oavw the' rain, hut the' tax a* 

At this - stage it was agreed WeU * : 


that a person might contend, percentage of the rainfall will 


that it did not rain on bis side 
of the street or it rained much 
harder a couple of streets away, 
as can happen, but that posi- 
tion will have no consequence; 
if he is within the area then 
bis rate of tax will be governed 
by the rate for his area. 

Clearly it would be unfair 
to charge a high rate of catch- 
ment on a parse ly populated 
area, which because of its high 
rainfall was a catchment area 
which provided the water for 
large towns outside of that area 
— for example, the area of 


be deemed, to have fa Lien, in the 
actual area of catchment and 
the balance will be deemed to 
be part of the catchment of the 
area which take the water 
under existing arrangements. 
The relevant percentages will 
be announced after the 
appointed day for the operation 
of this form of taxation. 

Relief will be available for 
people who suffer flooding as 
obviously the benefit is Lost but 
this relief has to be operated 
with care because it is possible 
to arrange for land to be 


by the possibility of “rain 
making" in case of dire need 
and whether artificially induced 
rainfall should be taxed, but 
finally it was agreed that as 
there was an obvious benefit, 
taxation ought to follow. 

Prayers for rain is a corcum- 
stance that the committee con- 
sidered at some length. Those 
members of the committee who 
accepted that rain following 
organised prayers must arise 
from divine intervention 
thought it would be wrong to 
apply tax in these circum- 
stances, but those members 
who did not accept the power 
of prayer thought that rain 
following prayer was just 
coincidence and that coin- 
cidence ought to be taxed. 

One member thought that 
prayer for. rain might be 
directed maliciously against 
another area but the committee 
thought that such prayer had 
tittle chance of being answered 
and could safely be ignored. 

Fnially the committee 
decided that any answer' to a 


not to provide an additional to? 

rate of tax on covered enter- -- t f r0ar ' *■»«»» nwnaaw. oi 
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252 25* ^ perhaps Sears, 
shareholders might wonder at 
the wisdom of their board 
One event that the City had 
e ^ pecIed waa a rights 
ai«L fr °u m United Biscuits. 

ful1 >' ear figures 
on Wednesday, the group duly 
launched a one-for-five cash call 
to raise £98m. 

" cookie war" in the 
u.5». has taken a bile out of U.S 
profits. ■ Trading profits fell 
there nearly £5m to £32.3m on 
a sales rise of almost £200ro. 
to £fiS5m. This is the cost of a 
fight with- Procter & Gamble 
to win American hearts and 
stomachs: for a new confec- 
tionery product with a soft 
centre and a hard crust. 

. Last year United sunk £50m 
into this venture and another 
pQm is required in 1985. With 
borrowings up to over 80 per 
cent of shareholders’ funds, 
that level of commitment 
requires Investors to pick up 
the. bill. Still, on recent 
evidence they could find worst 
places to put their money. 


Engineered contrast 


A poignant contrast was pro- 
vided in the engineering sector 
by the results of Guest Keen 


and Nettlefolds and TJ Group. 
While GKN has left most of iis 
problems- behind, T1 is still 
fire-fighting in four troublesome 
■ areas which lost it £l6nt in 198-1 
—more than double the losses 
of lhe previous year. 

GKN’s results were greeted 
with a. modest round <jf 
applause. Pre-tax. the group is 
ahead by 36 per cent to £12Q.2ni 
and there seems little to stop 
the profit figure reaching £l50m 
this year. What is more Die 
management is making confi- 
dent noises about improving the 
returns on capital employed in 
the UK over the next couple 
of years. That could point io 
profits of around £ 10 l)m from 
the domestic companies against 
last year’s trading profit of 
£32 m. 

Only, now is it really becom- 
ing apparent what a -good job 
the GKN management has made 
in restructuring the group and 
laying: the ground for future 
growth. 

Around 70 per cent of group 
profits comes from the automo- 
tive market. That is not exactly 
a growth area — but if car pro- 
duction is a mature business in 
terins of volume output, it is 
also a rapidly changing one and 
GKN has been quick on its feet. 
The free world market for cars 
is around 30m units a year, and 
it is hard to see that altering 
very much. But stricter environ- 
mental controls in Europe fol- 
lowing the trends already 
visible in Japan and the US 
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will create opportunities for the 
likes of GKN. 

The other imporiant factor is 
that customers' requirements 
are changing. Four-wheel-drive 

vehicles, for example, were 
until recently for only the likes 
of suldiers and farmers. But 
The consumer is waking up to 
the fad l hat power on all four 
wheels makes fur a safer car. 
Within the next 10 years a third 
of all road-going cars could he 
designed that wav. GKN has in- 
vested heavily in both K & 1) 
and assets, and should be ill a 
position to. do very well.. 

While GKN's management 
appears to have been able lo 
sort out iiK problems and keep 
an eye un Die horizon, Tl seems 
to he doing a pretty guori job 
of shooting itself in the bicycle 
lyre. Gruup .profits amounted 
to just IlHin in 1984 against 
a very depressed £16.3m. The 
four problem areas are Kaleigb 
Cycles, Culd Drawn 'Pubes, 
machine tools and UK gas cylin- 
ders. By rar the worst culprit 
was Raleigh, which contrived ro 
lose something more than rSm 
following the introduction of 
sophisticated computer tech- 
niques which went wrong. 

Tl is now talking of Ualeigli 
making a .profit in 198(1. Mulli- 
baifing the U.S. gas cylinder 
plant wil ease the losses there, 
and new management is being 
brought in to tackle machine 
tools. Cold Drawn Tubes, which 
is 25 per cent owned hv Hriti-.li 
Sslecl. could l>e more of a prob- 
lem. 

It seems clear enough that 
profits will be higher in 198.1, 
though with its current rate of 
performance Tl niighi not make 
it to the end of the year as an 
independent company. Tr looks 
ripe Tor a takeover bv a man- 
agement that believes it can do 
a better job than the incum- 
bents. 
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Davy Corp. 

117 

+18 

121 

50 

Traf. House discloses 5.5% stake 

" 

Dunlop , 

70 

+19 

70 

24 

Agreed merger with BTR 

- 

(Epicure - 

19 

—4 '. 

'-. 40 . 

15 

Worries about financial situation 

- A 

Goode Du mutt A Murray 

.102 

+V- 

. 102 . 

42 

Controlling stake exchanged 


Group Lotus Car 

98 

-20 . 

120 . 

54 

Chrysler link rumours denied 


GKN 

’ 239 

+ 18 

' 239 

153 

' Preliminary figures 

* ’ * ~ 

tngall Inds. 

88 - 

. . +15 

93 

60 

Greater Mid. Co-op bid 


Low ft Sonar - 

415 

+88 

. .415 

138 

Good preliminary figures 

; - -7> 

ftoutledje ft Kegan Paul 

388 

. +108 

- m 

. 175 

Bid from Associated Book 

i 

Smith W. H.) A 

218 '• 

' +24 

228 - 

118 

Takeover speculation 


Tl 

248 

+20 

290 

164 

. Better-than-expected results 

: ■ ‘ ‘- : 

Uttiamar 

• 220 

+ 17. 

361 

192 

Satisfactory annual results 


Utd. Biscuits 

‘ • 184 

— TMir- 


134 

£9Sm rights issue 

.. ^ . 

Ytvd HMgs. 

?« 

- -+2S 

n 3 

63 

Investment recommendation 


Woofworth 

•690 


. 750 

. 340 

Bid speculation 


Selling houses on commission 
can be an extremely palatable 
way of making a living. It re- 
quires a limited amount of 
capital to gel going, the main 
asset being the experience of 
the man silling behind Uie 
desk, and with a modicum of 
compel ence a reasonable level 
of profit can be achieved. Little 
wonder, then, that most high 
streets sport a number of small 
agencies, mostly family con- 
trolled or small partnerships. 

There are well over 11,1)00 
different agencies up and down 
the country but only the top 
few apply a modest amount of 
sophistication to marketing and 
management techniques that 
lifts their businesses away from 
the sleepy smaller fry. And 
those firms are bringing them- 


selves to the Mock murkt-L 
Tins werk Alaua and Go’s 
shares started trading following 
ail otter lor sale by lender, 
bringing the srelur up lo four 
if llanoVrr Jmv.\ii»)rnis — which 
is rapidly moving towards a 
pure agency business — is 
included. The greybeard of the 
small seci or Li Hairstow Eves. 
uiikra up i fie quartet. But the 
ranks arc unlikely lu remain 
Gunnells, listed a year ago, 
that stun tor tong. El.uk pool- 
based U\-.iu». m the tup iiaif- 
do/rii agriii-ier in terms of the 
number uf unices, is rmnuureJ 
tu be -e| i m- j USM quote soon, 
Eairduw Eves showed what 
can be done this Week when it 
reported a SU per cent profits 
increase io iTi.tMint tor 1984. 
The market is already talking 
in terms of Ujiu lor thin year 
i hull eh earning.*, per share 
growth will be nowhere near as 
dramatic following on from 
December's £7 in rights issue. 

With Bairsluw holding & Make 
in t-oiiuells or something ir«s 
than 5 per' cent, there bs been 
iiieviialde speculation that it 
linglii mount a bid lor the rival 
agency. Bur why pay a P/e m 
the high teens to acquire Gun- 
nells when smaller unquoted 
agencies ran be picked lip on a 
far less demanding ratings? 

from lhe investment stand- 
point it i» not bard to see why 
the companies command earn- 
ings multiples of between 12 
and- 14. Karnings . are geared 
towards house priers which 
historically have consist enily 
managed to outpace inflation. 
Volume, loo, is moving the 
agents' way as home ownership 
increases and the population 
becomes increasingly mobile. 

A rise in mortgage rates can 
always blunt the level of 
activity but that is only a short- 
term factor. If investors are 
Ihinking about bear points a 
more worrying aspect must be 
lhe possibility of increased 
competition — what if the build- 
ing societies moved in? — and 


pressure on the commission 
si nurture. 

But lor the present the 
quoted agents seem to have it 
all their own way. They have 
the rash Mow and listed paper 
to expand organically and buy 
0UI rival chai.ii>-. phis sufficient 
high si reei tniiM-lr to drive into 
other financial services. 


Shell's dividend 


The 1300 fence 


YOU CAN lead a horse to 
water, but you can’t make him 
drink, so they say. which about 
sums up Wall Street’s recent 
skittish behaviour. The Dow 
Jones industrial average has set 
new peaks on there occasions 
this year but each time it has 
baulked at leaping over the 
1300 level. 


NEW YORK 


WILLIAM HALL 


If the abolition of BNOC 
proved a non-event for the 
warkri the oil analysts at leant 
had the full year figures from 
Royal Dutch / Shell u> keep 
(hem bllsy. Shell's net income 
came out at fstiiita in the final 
quarter, raising the full »ar 
Iota! to £3.3<bn. an increase of 
per c«-ii i . That was a liltle 
disappointing — in terms of 
dollar profits lhe rise is jusi 
3 per ceui against the 15 per | 
cent figure reported front BP 
Iasi week. 

Though lhe profits met with a 
root reception, the dividend in- 
crease of 33 per cent was a very 
pleasant surprise. Shell has 
historically held a low payout 
ratio tor the sector but this 
week’s rise wh not simply 
makiiif up for the low returns 
of lhe past. 

The City had assumed that 
when the* supplememary divi- 
dend arrangement, dating hack 
tu the era of dividend restraint, 
was unwound in 1985 Shell 
would not raise its payout while 
Royal' Dulch would be able to 
go for a sizeable Increase. The 
signals from Shell now suggest 
that it has the flexibility to in- 
crease the payout after all. 

Oil shares generally have had 
a reasonable r.un up to the cur- 
rent results season and there is 
little reason to suppose they 
can go much higher for lhe 
moment At least one leading 
analyst is saying “get under- 
weight in oils — sell Shell and 
bold BP for the yield.” 


Terry Garrett 


The first couple of times the 
market lost around 20 puiuis 
before trying a fresh ruu at the 
1300 fence. But by Thursday of 
lllis Week the Dow had falcn by 
close to 40 points from its 
March 1 peak of 1299.36. Indeed 
some Wall Punters are begin- 
ning lo wonder whether they 
should keep their bets on lhe 
fence being cleared in Hie near 
term. 

The heady euphoria which 
gripped Wall Street in tile early 
weeks of 1985 lias given way io 
a much less optimistic mood, 
lately. Pnidential-Badie, one of 
Wall Street’s biggest brokerage 
houses which has bet-n 
unashamedly bullish since last 
Auyiiac has told its brokers that 
it has ” t iirned camions.” Us 
(-hanged siance refieds a grow- 
ing concern that 19S5 corporate 
earnings will be flat mainly 
because of the strength of lhe 
UA dollar. 

Leon Coopennan, co-chairman 
of Goldman Sachs’ investment 
policy commit lee. is also in a 
caul ions mood describing the 
market’s outlook as dull and un- 
inspiring. he believs lhw the 
upside potential of the Dow is 
in (he in id-1 300s. while its risk 
on lhe downside is in (be lower 
1200s. 

The choppiness in the stock 
marker is clearly unnerving 
some of the rampant bulls so 
risible in lhe January rally. 
Nevertheless, the majority of 
Wall Street firms remain con- 
fident Ihat the marker is headed 
up rallier than down after the 
current shakeout, and many 
believe that the market is begin- 
ning U> look oversold. 

Shearson J-ehman says in its 
latest market letter that the 
underpinnings that should sup- 
port a continued upward surge 
in equity .prices remain, very 
much in place. 

“ Inflation is low, economic 
growth for lhe first quarter 
should be in lhe 4- per cent 
area, and consumers seem both 
healthy and confident” Shear- 
sun says, adding that the 
question is * not whether to buy 
stocks, but when.” 

Wall Street’s nervousness 
about -the outlook for corporate 
profits follows on the heels of 
it.s worries about the impact of 
higher interest rates and a 


stronger dollar on U.S. share 
prices. In spite of a. sharp rally 
in U.S. bond prices late last 
week, caused by a sharp drop 
in short term rates, the credit 
markets remain unsen led and 
by Thursday evening short term 
interest rates were back to 
where they were before the 
rally, with long term govern- 
ment bond yields close to 12 
per cecR 

The latest U.S. money supply 
figures are now above target. 
JUI grew at an average annual 
rate of 13.9 per cent in Febru- 
ary, roughly twice the rate al- 
lowed for by the official targets 
and M2 and M3, the wider 
measures of the U.S. money 
supply, are growing mueh 
faster than the authorities 
would like. 

There is growing speculation 
that the Federal Reserve might 
be forced to tighten its grip to 
reiu in the excessive growth in 
(lie money supply, but the pic- 
ture remains confused. The 
run on a number of small sav- 
ings banks in Ohio, following 
losses incurred from the col- 
laps of ESM Government Secu- 
rities earlier this month, has 
underlined the fragility of pub- 
lic confidence in the U.S. savings 
bank industry. 

Kdwin Gray, chairman of the 
Federal Home Loan Bank 
Board which supervises the 
savings banks, admitted this 
week that there was virtually 
no tangible net worth in the 

industry as a whole, and the 

news that Financial Corporation 
of America, the parent of the 
country's biggest savings bank, 
has lost between $500m and 
$700m in 1984 underlines the 
scale of the problems the auth- 
orities may face if there was to 
be a big run on tbe industry's 
deposits. 

A further rise in U.S. interest 
rates in response to any Fed 
tightening could mean that 
several weaker savings banks 
might have to be rescued and 
already people are talking 
about another Government bail- 
out along the lines of last 
year’s $4-5bn rescue of Contin- 
ental Illinois, the eighth biggest 
bank in the country, which suf- 
fered a run on its deposits. 
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MONDAY 1,2*8.55 —1.11 

TUESDAY 1,271.75 +3.2 

WEDNESDAY 1,261.7 -10.05 

THURSDAY 1 ,2*0.65 -1.65 
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.JUST BECAUSE De Beers has 
. this week, aim danced a'HR^per 
ednt tise iri 1 1984 - earnhVgs to; 
R677.7m (£308m), dr 188.4 cents 
per share, . it does not mean 
that the Sooth African diamond 
giant has had a good year after 
all. The giveaway comes with 
the news of ah unchanged divi- 
dend of 40 cents - (18p). - 

.I'm afraid-; that our bld 
friend (?) the rand-dbUar ex- 
change rate has been at it again 
with his distorting mirrors. 
Diamond 'sales are made. in U.S. 
dollars and last year the value 
of the South African rand’ fell 
by some 42 per cent against the 
dollar. It is this, which largely 
accounts for the 34 per- cent, 
rise in De Beers' diamond 
trading profits in terms of rands 
converted from dollars.. 

On the non-diamond side of 
the business, investment income 
has also risen but. here again, 
exchange rates come into the 
picture because much of the 
income reflects high rand gold 
prices. Still.’ exchange rates 
have played a lesser part in a 
good profits contribution by De 
Beers’ associated non-diamond 
companies. 

Demand for; diamonds is still, 
concentrated on the .cheaper 
end of the market, rising only 
slowly into the medium-grade 
qualities; it fades rapidly when 
vou move up into the higher 
quality and larger-sized expen- 
sive gems. Nor are matters 
helped by the strength of the 
dollar which has inflated prices 
in European currencies. 

■Sales, of rough (uncut) 
diamonds handled by De Beers’ 
Central Selling Organisation on 
behalf of the group and other 
producers made a good start in 


MINING 


too many gems 


1984 but fell away in the second 
half of the year. This left the 
total at Jl.filbn, little better 
than that of 1983. 

The big stock of unsold 
diamonds carried by De Beers 
thus did not fall, as had been 
hoped earlier, but increased 
relatively modestly by $95m to 
about S1.95bn. However, in 
terms of low-value rands it was 
swollen by an awesome RI.62bn 
to R3.87bn. 

While it can be argued that 
the increase in terms of rands 
w largely an accounting adjust- 
ment, the need for De Beers to 
finance this huge stockpile is 
real enough. Much of the 
borrowings made for this 
purpose were in dollars and the 
interest charges in rands more 
than doubled to R155.3m last 
year. 

De Beers can handle this, but 
it is not getting any easier. 
Meanwhile, the strength of the 
economy in the U.S., the biggest 
market for diamonds, has not 
made as much impact as was 
hoped on diamond sales and 
there are lurking fears that the 
U.S. recovery m . a y start to 
level-out or falter.' 

Ail is not . gloom. De Beers’ 
earnings seem likely to show a 
further rise this year and when 
— and if — the diamond market 
really strengthens the group 
would have 8 bonanza. Then, 
too, there is the - group’s mas- 
sive non-diamond investment 


portfolio to be taken into 
account. 

Nobody, however, is expect- 
ing any dramatic change in De 
Beers’ fortunes this year and 
the shares are only yielding 5 
per cent. Of four comments on 
them that. I have seen from 
stockbrokers this week, one 
advised “ hold ” and another 
said “ buy on weakness.” I find 
myself more in agreement with 
the other two. ’'Sell.” said one— 
and “ avoid ” said the other. 

Mr Robert Holmes k Court, 
the Perth entrepreneur, is put- 
ting the cat among the pigeons 
again. Having acquired 9.9 per 
cent of Asarco, the big pro- 
ducer of non-ferrous metals, 
his Australian Beil Resources 
company is seeking clearance 
from the U.S. Fair Trades Com- 
mission to raise the stake to 50 
per cent. An unamused Asarco 
is seeking to stop him via legal 
action. 

Mr Holmes it Court, who 
could probably teach skilled 
poker players a thing or two, is 
leaving the market guessing as 
to his true intentions. Is he in 
it for a quick profit, or some- 
thing more? He needs to be 
taken seriously following his 
rather cheeky bid a year ago 
for the giant Broken Hill Pro- 
prietary. 

It is thought that what 
attracts him to the loss-making 
U.S. company is its holding of 
44 per cent in Australia's MIH 


Holdings copper and coal rain- 
ing major. This is also losing 
money but, like Asarco. its 
assets are under-valued in share 
price Terras. 

In fact, Mr Robert Holmes 5 
Court believes that most Austra- 
lian natural reMiurce projects 
have become undervalued in the 
past year or two and he bas been 
picking up .key investments in 
oil and coal. Whatever the out- 
come of lhe Asarco foray, a little 
excitement in the mining share- 
markets does no hurui. 

• The Beatrix gold mine in the 
far south of South Africa’s 
Orange Free; State, which is 
being mined by BuffeJsfontein 
on behalft of Beatrix Mones, is 
expected to have working costs 
at full production of about 10 
per cent below the industry 
average. They could equal 
around R9.000 per kilogramme of 
of gold, or half the current 
price. 

• Little hope of any dividends 
this year is held out for South 
Africa's veteran Dunhan Deep 
and East Kand Proprietary 
Miues (ERPM) by their chair- 
man. Mr C. G. Knobbs, despite 
his anticipation of maintained 
rand gold prices. 

If, however, ERPM is success- 
ful in finding finance for its pro- 
posed Eastern Vertical shaft 
system this would be an oppor- 
tunity for. ERPM “ not only to 
avert closure but to become a 
prosperous mine in its owu 
right.” 

• South Africa’s mining in- 
dustry generally will be anxi- 
ously awaiting the outcome of 
the republic’s budget which is 
due on Monday. 

Kenneth Marston 
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ITTQUES dealer * Jdb“ 
dford. who > bringing h>s 
npany, William Bedford, to 
» USM, is anything but old- 

h toned. , 

cjttinE in a showroom ot 
hSnmry English fumim™, 
explains how a thoroughly 
►deni approach to business 
s made him one of the Iafgtet 

SS dealers in ^ countr* 

Be goes for high sales, he 
? felling between 50 and 
FnfiS* wc€k - chain, 
lies bookcases and dressers 
tt go to customers all am 1111 

It ls°a sharp contrast to many 

S. « ^ " 

“Don't misunderstand me/’ 
5?” - we like antiques and 
-Unvoted tojhem. J- 

&■£ •fig* I Sd£ 

in others who like a 


life.” 


43J who started 


trading on a market stall in 
Kensington High Street, West 
London, now is chairman of a 
company that last year made 
pre-tax profits of £654,000 on 
sales of £2.59m. 

Most of Bedford's London 
competitors are smaller dealers, 
often unable to fulfil the large 
orders the . company handles. 
Country dealers wirh showrooms 
as big as Bedford's often find 
it difficult to attract the same 
number of overseas buyers. 

Bedford compares his success 
with that of Habitat. Mothereare 
or MFl in modern furniture 
retailing. “Customers like io 
so to one- shop with a car park, 
and we get low costs per unit 
sales.” 

■ Most antique dealers do not 
think in these terms, says Bed- 
tord Just as few took advan- 
taae'of tax relief on stock when 
u «V available. “Tbay do , uot 
run their businesses Uke that, 

he says. . . ' 

But Bedford is wary «* **'»; 
in^ about profitability. Don t 
„v we have high margins. Or 
customers will think we re np- 

ifmildly. Ule rewras 
r-nmnare very favourably with 
Erthcr retailers— gross warRiiis 
-2, «l« (thepercent^e ddfer- 

ence between sales and cost ot 
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Market 


sales) were. 34 per cent; even 
more remarkably, lhe net mar- 
gins (after accounting for all 
overheads) were 25 per cent. 

Bedford emphasises the care 
with which his business bas 
been put together." He owns a 
large library of 
English furniture, 
network of agents 
country supplying 
antiques that are 


books on 
lie has a 
across the 
him- with 
restored in 


company workshops. Very few 
other dealers employ their own 
craftsmen, he says. 

The customers are both 
dealers and private buyers, typi- 
cally senior company executives 
able to afford items costing 
£500 to £10.000 each. Three- 
quarters' Of the sales go abroad 
—chiefly to Americans, who buy 
in person’ or. from Bedford’s 
illustrated catalogues. 

A high proportion of sales — 
77 per cent— are repeat sales to 
established customers. This, 
savs Bedford, gives the company 


some protection from swings in 
demand.. 

Part of the reason for coming 
to the stock market is the com- 
pany’s wish to build up its 
range of liUrfier-priced furniture 
and to buy -more “collectors’ 
piece*-", casting more than 
£ 10 . 000 . 

Ttie flotation will raise about 
£550.000 Tor .the company. There 
was strong demand for the J.5m 
shares offered by broker Scrim- 
geour Keinp-Gee at a minimum 
‘price of lOOp. The lists closed 
yesterday and there is every 
indication that the striking price 
will be- I5l)p or more, which 
would give William Bedford a 
market capitalisation of mure 
than £fm. 

So what motivates Joint Bed- 
ford, who will be left owning 
51.5 per cent of the company ? 
He has strong business tradi- 
tions in the family — his grand- 
father on his mother's side was 
Milton Ely, whose family ran 
Ely’s department store in 
IVimbledon, and who himself 
was an entrepreneur who 
developed one of the earliest 
fluorescent street lamps; his 
father’s family were one of the 
largest flour millers in East 
Anglia. 

Stefan Wagstyf 


Has your Building Society 
got what it takes? 


YOU MAY GET - 


WHAT ARE THE DETAILS?- 


High Rates of Interest 
No notice of withdrawal . 
Availability throughout the U.K. 


The on (y requirements are that your opening 
balance is over £2,500 and that any transaction 
through the account (except Visa paymenfcj js 
over £250. 


BUT CAN YOU ALSO.GET?- 


• A special cheque book . 
for your account 

• A Bank of Scotland 
Visa Card 

Bank of Scotland’s 
Money Market Cheque 
Account makes your savings 
easily available while they’re 
working for you. 



This account is accessible through Bank of Scotland’s 
Home Banking Service. Tick appropriate box in 
coupon for details. 


INTEREST RATE* 

13 . 20 % = 14 . 03 % 


APPLIED RATE* 


EFFECTIVE ANNUAL RATE * 


• You cfon'f neec/ fo have anoffier accounf wffft us 
ora branch of Bank of Scotland near you. 

• Cheques may be made payable to third parties. 

• Slafemenfs are issued quarterly - more 
frequently if you wish. 

• The first nine cheques per quarter are free of 
charge. 

• Interest is calculated daily and applied monthly. 

• Interest rates are published daily in the Financial 
Times and Prestel (page 3951128). 

Simply complete the coupon below and enclose 

your cheque. An acknowledgement of your deposit 

will be sent by return and your cheque book will 

follow a few days later. 


"Interest rotes quoted correct at time of going to press. 


I To-.BankofScolloncL Freepost. 38 Th nodneedle Street. LONDON EC28 283. 

- I/We wkh io open a Money Market Cheque Account, I am/ we ore aged 18 or ov« 
J (Pf«w complete in BLOCK CAPITALS) 


send me a Vka Card oppkalim. 

□ Pleas* send me the Home Banting kifarmoHon pack 


J/We enclose my/our cheque for £ {nwumum £2S00j peyablef^f 

Sank of Scotland. I 

SiiotA/ rfw cheque not be drawn on your own banfcocC 0 Urtf,pfeo*e gwe (fefmfc of | 

your ban Un. V 

' : BANK I 


Al Y/OUR BANKERS ARE . 


BRANCH. 


FWMMEffl. 


ADDRESS. 


I 


.POSTCODE. 


ACCOUNT NUMBER. 


DATE. 


\ 


. SIGNATURE (SJ. 


I For icint accounts, afl parf>« ntusf iign Ibqropp&cafw, hut only one signature 
*vi# be required on cheques. 


For further information tick box d or atk operator for Freephone 8494. 


A FRIEND FOR LIFE 


■uitr 

iuld«- 


mott 

Lake 

6353 

SS. 








Clive Wolman on hedging and the dollar 

Don’t hang up, just listen 


ALL expect salesmen to be 
imaginative tn twisting develop- 
ments to their advantage, but 
yo« won Id probably put down 
the telephone on an investment 
broker who produced the fol- 
lowing argument as part of his 
sales patter: 

— The U.S. dollar is now 
strongly over-valued. 

— This is creating an un- 
precedentlv large trade 
deficit and long-term 
burden of debt for the If.S. 
economy. 

— The collapse of the dollar 
must therefore be 6 immin- 
ent. 

— Now is the moment to 
invest your money in the 
U.S. via a new unit trust 
which is being launched 
this weekend. QED. 

Surely the man must have 
got his sales script muddled 
up? Who would ever want to 
invest in a currency on the 
brink of collapse? 

In fact your broker may have 
been talking more sense than 
you realise. 

The prices of company shares 
on Wall Street, in relation tn 
underlying profits, arc low. on 
some measures lower even than 
they were in the immediate 
aftermath of the 1929 crash. 


The forecast price/s^rninss 
ratio for 1983 is about 9 times. 
Profits are expected to rise by 
at least 5 per cent this- year. 
But if the dollar foils sharply, 
the boost to export and import- 
substituting industries will lead 
to a much larger increase. 

With the Japanese ?r.d UK 
markets having recently come 
off the boil, the U.S. stnek mar- 
ket may appear the best pros- 
pect for 19S3. if :t were not 
for the riskiness uf investing in 
dollars. 

The Cartmore Hedged Ameri- 
can Trust, launched today, 
seeks to remove this drawback 
by eliminating the risk of fluc- 
tuating currencies. Through fhe 
use or *' back-to-back " loans — 
depositing money in sterling 
and borrowins an equivalent 
amount in dollars — the fund 
managers intend to hedge com- 
pletely against any changes in 
the Yierlinc-dallar exchange 
rate. This means that if the 
dollar risc= even further, you 
will not profit, hut :f ir fails, 
you will not suffer any loss of 
capital. 

But there will nn ?t tempt 
to hedge th»* dividriwi income 
received by the trust so that it 
the dollar falls. Income will also 
fall, although in the near future 


extra income should be gener- 
ated because dollar interest 
rates on borrowings are below 
srerlmg interest rates far 
deposits. In any case the trust 
is aiming to achieve primarily 
capital growth rather than high 
income, througn investing in 
the 500 or so largest U.S. 
stocks. 

As the graph demonstrates, 
British investors in the U.S. 
over the last 10 years have 
achieved most of their profits 
from s rising dollar rather than 
from a rising stock market (as 
measured by . the St and aril & 
Poors composite index}. To 
invest in the Gartmore fund, 
you should believe that in the 
future precisely the opposite 
will happen. 

Eighteen months ago. 
Fidelity launched its Sterling 
American offshore func^ based 
in .lers-y. the first managed 
fund to be fully and per- 
manently hedged against a fall 
in the dollar. Not surprisingly, 
in view of the upsurge in the ■ 
doilar over the last year, the 
fund has been the worst per- 
former of all the offshore and 
onshore funds investing in 
North America. But Fidelity's 
mistake, if it was one. may yet 
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John Edwards m the case for coming onshore 

Towards brighter futures 


"The Government see no 
reason to maintain restrictions 
On the -promotion to the public, 
of unit trusts investing lb a ss e * s 

such as money market instru- 
ments- commodities . . . ■ 
paragraph from tne recent 
White Paper-outlining proposals 
for improved investor protec- 
tion in the City has raised tapes 
amongst promoters <k 
funds that they will a: '** J? 

nAT/i d in from ihe COlu. 


prove to be only an error of 
timing and not of principle. 

Over the last year, most U.S. 
unit trust managers, including 
Save & Prosper, Barclays Uni- 
corn, Henderson and Britannia, 
have engaged • in partial 
hedging of their doilar 
exposures for varying periods. 
Nearly all have suffered an 
erosion of investment returns. 

The one major unit trust 
management group which has 
steadfastly refused to hedge its 
dollar exposure at ail has been 
M & G. As a result, its 
American & General fund 
achieved the highest returns of 
all American-invested unit 
trusts over the last year. 


But it is a sign of the times 
that last week, for the first time. ; 
M&G hedged 30 per cent of the 
dollar exposure of its three • 
American unit trusts after the ; 
pound had fallen as far as » 
$1,065. 

Gartmore. one of the UK's ; 
largest investment management 
groups will) £2J2bn of funds, 
already has one long-established 1 
American -invested unit trust 
which, over the last year, has 
achieved a performance slightly 
below tiie average. In the 
longer-term, over seven years, 
its performance is ahead of the 
average by seven per cent, 
according figures produced by 
Money Management 


Into battle for a short lease 


Dina Thomson looks 
at the snags along the 
way to a freehold 


IF YOU are contemplating buy- 
ing a house with a short lease, 
you would be well advised to 
arm yourself with a sympathetic 
building society, a competent 
solicitor and a reliable la:: ad- 
viser before you yo into bailie. 

The law is quite clear on 
your right either lo extend a 
short lease or buy the freehold 
under certain conditions — a 
fairly straightforward and 
potentially profitable process, 
as we explained in ihfc column 
last week. But there can be 
snags along the way. and you 
could diminish your gains un- 
less you plan carefully. 

In the fim instance, obtain- 
ing the finance to buy a lease- 
hold house with a short lease 
can he difficult. The major 
building societies and clearing 
banks vary considerably in hoi* 
long a lease they required. 


A i the most flexible end. 
Midland and Williams and 
Glyn's require just 25 years to 
remain on ihe lease at the end 
of a mortgage term. Assum- 
ing i; 25 year mortgage this 
would allow you to buy a house' 
wi»h a lease of 5u years out- 
standing. 

Abbey National is most 
stringent, requiring at least 45 
years remaining on the lease 
after you have paid off your 
mortgage. For a 25 year mort- 
gage this would restrict your 
purcha«e to a house with en 
unexpired lease of at least TO 
years. 

Along with other major build- 
ing societies and two or ihe 
clearer? however. Abbey 
National concedes that it might 
be willing lo lend in Ihe case 
of a property with a shorter 
lease depending oc the location 
of the house in question. 

"As there is a more buoyant 
market for shori leases in 
central London, w would con- 
sider- shorter term lending 
depending on where the pro- 
perty is " Abbey say*. A short 


lease in Kensington or Chelsea 
for example, is likely lo be con- 
siderably more valuable than 
one outside London. 


If you plan to buy a house 
wiih a short leas and intend lo 
buy the freehold once you have 
completed ihe Three-year resi- 
dence requirement, you would 
be wise to tell your building 
society or bank when you are 
first negotiating a mortgage, as 
it could influence them to look 
ar your needs more favourably. 

You may well find that the 
case of buying the freehold is 
regarded by your bank or build- 
ing society as a completely 
separate one from the initial 
mortgage, as there is nothing 
to bind you to a commitment 
to buy the freehold in coming 
years. 

Once you have bought your 
house you can then begin to 
consider how best to approach 
the question of extending your 
lease or buying the freehold. 
You can claim an extension 
any time before your original 
lease runs out. as long as the 
lease was originally granted for 


more than 21 years. 

Nevertheless, you should first 
consult your solicitor or the 
Citizens Advice Bureau. If you 
want to buy your freehold, it 
is sensible to make sure that 
you have access to specialist 
legal and tax advice before you 
begin. 

Buying your freehold is not 
as complicated as it may seem. 
As in the case of claiming a 
lease extension, you first serve 
a notice to vour landlord 
informing him of your intent. 

You must do this on a special 
form which a soliciior or law- 
centre can get for you. If is a 
good idea to keep a copy -if The 
form particularly to note the 
date, as the landlord inns; 
respond within two months 
after receiving the notice. 

The notice functions like a 
contract but you C2n pui! out 
of the purchase If you do so 
within one month after the 
price has been agreed. 

tf you pull out however, you 
will hare to pay any costs the 
landlord has incurred io dale, 
except those arising from a 
reference to a Leasehold Valua- 
tion Tribunal. 

The liability to pay the land- 
lord's solicitor's costs and 
valuer's costs if you do go 


through with the purchase s 
should be borne in mind. While 
you may be able to set Jour 
solicitor to quote you a price , 
for vour half of the transaction, 
you have no control over costs 
incurred by the landlord. 

In practice, there is a limit 
to how long the landlord can 
stall on your purchase of the 
freehold, and he is unlikely to 
do so for too long, as he riands 
to gain nothing by u. But do 
not rule out the possibility, that 
you could run up large costs 
while he prevaricates, and in 
order to establish ** unreason- 
able ” costs you would probably 
have to go to court. 

While the procedure for -buy- 
ing your freehold or extending 
your lease should be within the 
competence of any residential . 
conveyancing solicitor, .it is 
worth employing a solicitor who 
has a particular expertise and ; 
experience in the area. For the . 
names of such solicitors you 
could try the Law Society, the , 
Citizens Advice Bureau, or local . 
Jaw centres. 

If you are fortunate -enough 
to find yourself in agreement 
with your landlord, yon could 
buy your freehold in as little 
as a week or two weeks, depend- . 
in? on ihe extent of the good- ; 
will present. 


able to come m from uie _ 

Under existing legislation 
ftures and commodity funds 
cannot be promoted to rbe gen- 
eral public in Britain and in- 
stead have to . operate s 
unauthorised offsnore funds. 
The Government seems to share 
the industry’s view that this 
is an anoznoiy resulting from 
outdated legislation, but it is 
still taking a cautious view. 
Under the "bite Paper 
proposals futures funds wits be 
included under the category of 
“restricted unit trusts that 
can onlv be promoted selec- 
tively under the "know your 
customer principle. 

In other words the fund's 
promoter has to take reasonable 
care to establish that a client 
to undertake the higher risks 
involved in a restricted 
scheme. In the end. however, 
investors will have to make up 
their own minds whether or 
not to put their money into 
what is acknowledged lo be a 
highTrisk area. 

"Funds are the best vehicle 
in the futures markets to give 
investors a chance of making 
money and keening it.” says Mr 
David Elkin, of Rouse wood- 
stock. whose System trend fund 
was launched last year. Cer- 
tai nly- a. Sand should .be safer 
than trading directly fin 'the 
futures 'marked.- since' there is 



sponsored offshore funds are 
much smaller, relying mainly on 
business from non-residents or 
institutional clients. 

But the .amount invested has 
declined during the past few 
years, as the performance of. 
the funds has been chequered to 
say the least. Many have suf- 
fered heavy, losses and some 
have even been forced to close 
down. After depressed condi- 
tions in the markets, 1983 was 
a particularly, disastrous year. 
There was some, recovery in 
19S4, especially .towards the 
end of the year as more definite 
market trend* emerged. 

Managed Accounts, ' a U.S. 
publication - that monitors • the 
funds 1 performance, calciilaterf. 
that last year 55 C.S. funds' pro- 
duced net gains, 26 : lost, .four, 
were unchanged and two closed 
down. Perhaps' of more interest 
was a review of houw the Eunds 
performed over -a . two-year 
period. (19S3-S4). Of 59 funds 




.... . _ ... . . monitored the VS.. fewer than 

limited liability a nd the i nvestor h a if m ade mon ey and the a yet 
is mi :acea wun suddenly age loss was 82 per. cent-.. The- 
r.avins to pay huge futures mar- best " performer over ■ this two 
gin- calls when prices move vear was (he* Mint- AM 

snarpfcvdowtL Al^that-4s--left--t<>- sponsored by London : brokers, 
tn fund manager, who can gain E D ^ e Xfan. it recorded 
the benefit . of cheaper commisr _ ^55 9 . ^ rent. gain " — C 
sions and use -the larger sums Tbe performance of UK 
au. his. .disposal Ao_ spread. .^e.-^as^d-Kiffs^re'futuiaes-fimds-te. 

more difficult to monitor.' sance 
they are lumped together with 


risk. 

Limited liability is the prime 
reason why funds' have proved 
so popular, cashing in- on the 
general surge of investment 
interest in the futures markets 
as protection against?- inflation 
and . erosion in .the value of 
money. ' 

ItJs estimated that in the Uj$. 
over $5 00m is invested' in. pub- 


all kinds of commodity' funds' 
investing in physical materials 
or in commodity - company 

shares.---- - - - - 

In-the Money Management list 
of Funds., fpr exampfe. theTyn-- 
dad Guardian Commbdity. fund 
has been the top performer over 
the past-five years; vtijfca FLOOQ 


investment, followed by Futur- 
GAM (£1.505), Tyndall Guardian 
Comgznodity (£1,291),- Resource 
Fund International (£1,247) 
and Winchester I>rversifled 
(£1.234). The' average perfor- 
mance of ad: the funds listed 
was pretty poor with a'retumrbf 
only £1.029. - . ' ^ , 

.Peter . Swele, whose - Sabre- 
Futures Fund returned £2,189. ' 
explains that U.S. funds tend to 
be more highly .geared and. 
therefore, more volatile. They, 
make more' jrioneyv in good 
times and suffer greater losses 
in bad limek. He .claims Sabre 
has. done well by adopting * 

. very cautipus approach of limit' 
ing potnrtial ; Tosses tb ensures 
they don't exceed profits made;. 

Other leading, UK funds, take' 
a .similar view. They say that 
smaller- -consistent returns ; "are- 
preferable Jo huge- gains fol- 
lowed by equally big. fosses.' 
This - conservative approach- 
attempts to-overeoffie the 
reputation of . - the - Jutar&: 
markets as a risky area for in- 
vestors. One reason tfhy the 
Government' is considering 
allowing futures funds to come 
onshore is because - moves to; ‘ 
improve investor protection, in- .■ 
eluding the formation of the 
self-regulatory organisation lthe ; 
Association of Futures Brokers 
and .Dealers) - should avoid \ 
some Of the scandals- seett izr .' 
the past It should heftr ensure;. > 
the funds are run by respect-. , 
able companies with a, Tfipws? «; •• 
bised code ■ of conduct, to: pre- 1 
vent them from making 
misleading claims or Tfifarging 
excessive fees. 1 ' 

Although ; ^tfins«!Si2a'‘: ‘Mr . 
futures funds has waned in the ; 
U.S. - because' of their "pat**y 
performance, it . -is - believed ' \ 
there is a.gpdd deal of njata&pe& \ 
potential : in : Britain from ;{ 
vesers who so far havehhd bo 
real chance to make their 
iudgemeni. : -A further fillip ■. 
could well be givein in . ifKrt , 1 
-week’s. BndgeL ;if. the- fiilHits' 

industry's hopes for f airer jjre . 

treatment in Hoe' with other 
forms 'of investment ' are fill- 

Wetf. V T "" ; "■;* 

UK investors in futures funds . 
face - paying fhe highest rate of 


tf* 

'it\ 




0 


j 4i 




..tax 'f BO. per Cgnt) on their ’pro- 

ledt‘ 


lidy quoted futures funds. and investment' growiflgr.to. £3 MO. 
a good deal more in. privately But daring fhe past year Mint is 
managed vehicles. Because .of the top perioming-fuhdLwith a 
restrictions in Britain, the; UK- return of £i^644 ; for a- £1.000 investment. 


fits since they were included in 
the legislation, designed to desd 
with the taxatioB- loophole- ex- 
ploited by the u roll up”: off- 
shore . investment ' funds. -- A“ * 
switch to -ropital -gaitu tax and 
{argument to bring' them., off- 
shore could make, futures funds. • 


into a competitive, if somewhat 
high-risk; alternative form of 


lfc 




How to invest in America 
and avoid the dangers 

of a falling dollar 




Many people believe that the 
US stock market will experience a period of substantial growth 
in 1985. Gartmore believe that Wall Street is 
undervalued and does not reflect the strong per for mance 

of the economy or the potential for corporate profits. 

Ir makes sense, therefore, to 
invest in America 1 now, before the market makes another major move. 

If, however, the dollar begins to reverse its meteoric rise, then the 
^ sterling value of US investments will fall, eroding hard earned gains 
v in the market. Forecasters may argue about the exact date, but 

the message from most of the experts is clear. Sooner or later,' 

™ the dollar is ?oiiur to fall -nerhans dranuitimllv. 


the dollar is going to fall —perhaps dramatically. 

Now, with the launch of the 
unique Gartmore Hedged American Trust — a trust designed 
10 eliminate the currency risk normally involved in investing 

overseas — there’s a solution 10 this major investment problem. 

Through the Trust you can 
invesrin leading American companies and participates their 

potential growth. Gartmore, the Managers, have a wealth of 
experience in the US market - they even have a subsidiary manag in g 
some £7 50m of Americans’ awn pension money. So they have a real 
advantage over many other UK fund management groups. 

With the Gartmore Hedged American Trust, your investment 

is ‘hedged’ completely against any variations in the US dollar. 

V Whether the dollar rises or falls against sterling 

. makes no difference to the value of your 

investment. All that counts is the 
.performance of the underlying portfolio. 

No other unit trust offers this degree 
of protection against the potentially 

damaging effect of a volatile dollar. 

How is this done? By the simple 
yet effective method of ensuring that 
all invested money is continu- 
ously ‘hedged’ against the vagaries of 
the currency; every day, by experts. 
.This ensures that .to all intents and purposes you are 
' investing your£ direct into the mighty US market. 


Gartmore Hedged American Trust, 
an authorised unit trust, is designed for the sophisticated 
investor. The minimum investment is £1000. 

For more information and how to invest in the Trust, 
please complete the coupon or telephone 01-623 1212. 


Gartmore 


Gartmore currently have some 
£2.2 billion of funds under 
group management with offices 
in the UK^ Channel Islands, 
Hong Kong, Japan and the USA. 


1 — HEDGED AMERICAN TRUST-H 


Member of the Unit Trust Association 


*Io: Gartmore Fund Managers Limited, 2 St Mary Axe, London EC3A8BP 
Please send me the brochure on Gartmore Hedged American Trust 

Name. _ . - , . -- — — 


Address. 


FT163 


INCOME TAX RELIEF 1984/1985 


MANY BES ISSUES HAVE CLOSED \ 
GROSVENOR TERRACE DEVELOPMENTS PLC 
WILL BE OPEN LATEON TUESDAY 19th MARCH 




Offer for Subscription under the ■ 
Business Expansion Schemed 
of up to 2,000,000 25p shams at £1 each - 


IF YOU HAVE ALREADY RECEIVED YOUR COPY OF THE 
PROSPECTUS, SEND IN THE COMPLETED APPLICATION 
FORM AND CHEQUE BY 4.00 P.M. TUESDAY 19th MARCH 


if you would like a copy 
of the Prospectus, 
telephone ' 


Nature of Business 
Particular features 


Minimum subscription 
Of £400,000 


Completed application 
forms and cheques to: 
(hand deliveries accepted) 


r Securities P LG on 

01-243; 
or 5 - • . - ■ 

AfexanderStevens-Drucs on 
021-6430674 : - - 

Property Development 

- Asset backed investment 

- Con&pcts conditionally 

. exchanged oh a .specific . . 
site. /_ ■ 

- No excessive management 

rewards : - 

Already received. Share 
allotments being mode oti 
reteipt of valid Share ' 

applications' - 


r Securities PLC . 
20JohnStreet/Londoo. ; 
WC1N2DL 
or 


Alexander Stevens Droce, 

16 Waterloo Street 
Birmingham B2 5UG 
Please telephone Oi -242 2563 
or 0992 59676 (out of office • 
flours) 

This advertisement does nor constitute oi offer to subscribe forshans* 


For further information: 


Motor Gars 


EE 


ETX Motor Brokers: ltd.. . 

PHONE FOR A FREE PRICE LIST 

0792 863348 7 days a week . 
PersondfoImpo!te2fidU.O 

Save; tip to £3.500 on your new car 


MG Hero . £4390 

ifaraE.5sp -£4Jp47| 
WCrfGB. £&99S ! 
BMW 323 ' £10.150' j 
£5275 




OPEL VAUXHALL 


MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 • .. 
ALSO AVAILABLE BL & RENAULT 


IVAI b & (JOMMFRfNAI i 


DIRECT 

IMPORTS 

CAN. SAVE MONET 


VOLVO 


740 ■ — Ptnca yourarder now 

Contact Steven Pearce or 
._-.r Lro. .Freegard. • _ 


01-286 6151 

Lex Bj^ooHlands 


O p. W7TORS iWEKf OROf t“ 

Hfrbpm lonrj. Qmm*. 

T « Oia »J U3J1K 

UK 4G ertr i»wfrre 
Copper Mil-Nuin Ro*a 
Stunsu Trt 


«0»L r O 

IK 

(.400, s 
‘WOO 


ROVE&2600 

Auto, White, :PAS, 79 ' 

. £3.000 miles. Stereo • 
Perfect running order 

• - £2,liK) oji.ft. - 


01-458 3434 



; . %tjapan F^nd o'jit of 2Z Gpyqttjapan Growth. ^ 

Funduji64.7%*:over D months.'- : f... ' -V'-i. 

. Frncl dbout;^£xdting iivvesfraent . . V . 

opportunity bv returning this .epiiponTodky. • ; ' ' : i f _ •• 

■ "To 1st' March. 1985 on anoffer-io-nfferbasis without re=in,vesttnent of ■ : 1-" 4 
-tn<x» me- Sourer: Pl amied fwi-inss. iVlarch. T9S5. -* i . : . . • • • • ‘ ' ! ' . : 

.{Tojohn Gwey.Unit Muwgemenc Limited, ~ ' ' T- : 

I ^ EC2N3DH. - | 

-j . Mease ielhuc marabout GaiftiJaJtyi Gnau&^widi ; - J. 

Nany * : -* • • - ■ . 


I ! 

i Address. 




ith'uajal investment adviser!?..' * » 




I ^Jd^GovettUnkManagemertliir^ 

LJL" ^ ; - • ;■ mmm ± n-i6/3r 1 


Gartmore’s 



Investment ActioRepet 
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Gartmore bdieve that, based bn the expected investmoit 

■ erm,an lo-Continemal 

' ’ anesreatial pan of a ' 

well-divers^cd mrenjauonal iuvesrtijwiponioiio 


Investment Scene &om 
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Clive Wohnan 
on the revival In 
index-linked gilts 


• ,0S -;X>4 

loo'-^n 1 /LL 


FOR NEARLY 21 vears saver* 

Napoleonic wL o£ «» 
. Now, after a period, of dferun. 
2 market for Govern! 

SSI gllt ‘ ed £ ed ’ v BeoiriSS, 

JSSJTSSJ*- to « 

faave been 

the only type of stock market 

SS n S.?r at these column s have 
been willing to tip— and have 

done so on more than 10 
i SES 51 2, n ® to September 
JSi„®H» althou I gh ttie ultimate 
redemption value of inaex- 

p3?i*3 te is J ied t0 *• Retail 
Price Index, their stock market 
value languished. The graph 
demonstrates how the Rpr 

SSSfif^P 11 ^ M furth er 
ahead of the pnce of the index- 

linked pits redeemable in 19S8, 
* . _?be autumn, however, 
index-linked gilt prices began 
I rising steadily as the Govem- 
1 ment appeared to be according 
less priority to tackling in- 
flation. The slide in the value 
of sterling over the past six 
months, not only against the 
dollar but also against European 
currencies heightened in- 
flationary fears. 

The _ most recent book to 
Index-linked gilt prices came 
two weeks ago when the Inland 
Revenue cracked down on the 
avoidance of tax on the income 
from, particularly, high coupon 
Government gilt - edged 
securities. ThJs boosted the 
relative attractions of low 
coupon stocks — and the prices 
of index-linked stocks, which 
bear an ultra-low coupon, rose 
by as much as 2 per cent. 

This has meant that the 


7 27*1988- fndw-14*^^^ 


1982 J 


J 1984 


tegS*? t J? e short-dated index- 
unked stocks, with redemption 
dates in 1988 or 1990, have 
enjoyed an 8 per cent rise in 
their capital values over the 
past six months, 

‘ But the rising prices of index- 
Unked gilts have depressed 
weir redemption yields at the 
same time as the yield on con- 
ventional gilts— and the interest 
xates offered by building 
societies, banks and National 
Savings — have shot up. This has 
meant that index-linked gilts 
no longer offer you the most 
attractive savings medium un- 
less you are an inflation 
Pessimist or a higher-rate 
taxpayer. 

The figures in the adjacent 
table, supplied by stockbrokers 
Phillips and Drew, show the 
minimum rate of inflation you 
have to anticipate over the next 
three or four years to make 
index-linked gilts more attrac- 
tive than the conventional 
variety. 

Fot . basic-rate taxpayers, the 
comparison is misleading. They 
can achieve higher after-tax 
returns, of ground 10 per cent, 
by putting their money with 
building societies or money mar- 
ket trust funds/bank accounts. 
The only possible drawback of 


these savings media is that, un- 
like gilts, their interest rates 
are varied in line .with market 
rates. But assuming no major 
change in interest rates, infla- 
tion will have to edge up to 
about 6.5 per cent for index- 
linked gilts to become more 
attractive than the building 
society or money market 
accounts. 

Top-rate taxpayers will find 
the 30th issue of National' Sav- 
ings certificates more attractive, 
if they are able to tie up their 
money for five years and expect 
inflation over that period to 
average more than about 5.5 
per cent 

Most economic forecasters 
have been pushing up their infla- 
tion projections in recent weeks 
as sterling's slide begins to 
affect consumer prices. Roger 
Bootle, chief economist at stock- 
brokers Capel Cure Myers (and 
author of a recent book on 
index-linked gilts*), expects 
inflation to reach 6.0 to 6.5 per 
cent in the second balf of the 
year. Thereafter, however, he 
expects the rate to fall back to 
slightly below: 6.0 per cent 
again. 

■ff. Bootle: "Index-linked 
gilt*," Wood head - Faulkner, 
1984. 


JUST HOW do you tell which 
building society or bank invest- 
ment account is offering the 
best return? Their advertise- 
ments quote a. whole Plethora 
of different rates which 
bewilder investors. Jew com- 
pare like with like. With the 
supposed aim of malting life 
easier for the potential 
investor the banks, building 
societies and finance houses 
have agreed an advertising 
code of conduct for deposit and 
investment accounts. It is also 
hoped that other institutions 
will follow the code. 

The code comes into effect 
on April 6. the date on which 
banks and other ' financial 
institutions will be required to 
deduct tax at source from 
investors* income at a common 
composite rate (CRT), as build- 
ing societies have had. to do 
for years. This rate is only 
25.25 per cent, but it takes care 
of -the investors* basic rate tax 
liability, which would other- 
wise be 30 per cent. 

Much of the confusion in the 
past has arisen because banks 
have been allowed to pay 
interest gross when societies 
have not. Banks have, there- 
fore. quoted gross rate. This is 
the rate of interest which they 
pay investors . which is fully 


Advertising code agreed, says Margaret Hughes 

Interest rates confusion to end 


liable for tax and on which 
investors pay tax later at their 
own tax rate. 

Because huilding societies are 
not allowed to pay interest 
gross they have quoted net rate 
after deduction of basic rate 
tax— the rate which they 
actually pay the investor. But 
to make a better comparison 
with the rates paid by banks, 
building society advertisements 
hai'c also tended to quote gross 

rates. More often than not, 

though, this was nor the same 
gross rale :« it applied to bank 
accounts but the gross equiva- 
lent rale* By grossing up the 
net rate this states what the 
net rate is worth in gross terms 
to the basic rale axpayer. 

. Then, in last autumn's 
interest rate battle between 
building societies Abbey 
National set off further con- 
fusion by starling to quote an 
effective annual rate (EAR) 
which made its return seem 
higher. EAR is the rate which 
investors would receive if the 
interest paid either half yearly 


or monthly or whatever is kept 
invested in the account for a 
full year. 

When some of the society’s 
competitors followed suit, also 
quoting EAR the Chief Regi* 
strar of Friendly Societies 
quickly stepped in. to bait the 
ensuing confusion for investors^ 
Jfe ruled that if only one rate 
was to be quoted by societies in 
advertisements then this should 
be the contractual or not rate. 
'Where societies also quoted the 
EAR Chen this should not be in 
larger prinL 

The new code establishes four 
terms for describing interest 
Tates. These are: 

• Gross rate: This is the rate 
paid where the interest is fully 
liable to tax. It is the rate pre- 
viously paid by banks and 
finance houses but in future will 
apply only to National Savings 
Accounts and large time 
deposits. 

• Net rate: This is the contrac- 
tual rate paid after meeting the 
liability to basic rate income 


tax. It is the rate which will be 
paid in future by banks, build- 
ing societies and. finance houses 
after they have deducted CRT. 
at source. 


• Gross equivalent rate: This 
is the old building society 


•' gross rate ” which is the net 
rate grossed up to take account 
of the fact that basis rate tax 
is not due. It represents what 
the net return is worth to the 
basic rate tax payer. 

# Compounded annual rate 
(CAR). Somewhat confusingly 
this is the new terminology for 
the effective annual rate which 
societies have used before. 
Expressed either in gross or net 
terms it is the result of com- 
pounding on an annual basis 
interest paid other than once a 
year. It takes account of tha 
fact that interest paid half 
yearly or monthly is kept 
invested in the account In such 
instances CAR will inevitably be 
a higher rate. The code sug- 
gests that the phrase "com- 


pounded annual rate" he used 
in full until depositors become 
familiar with it after which the 
abbreviation CAR will be 
regarded as an acceptable 
alternative. 

Under the new code all 
advertisements quoting the rate 
of interest must include the con- 
tractual rate neither the net at ' 
gross rate. 

Where either the gross' 
equivalent or CAR are quoted 
there must be a legible explana- 
tory phrase conveying precisely 
what this means and neither 
should be quoted without the; 
contractual rate from which 
they are derived. 

The new code clearly defines 
the terms used to express rates 
so that investors should In 
future be able to compare like 
with like. However it does not 
stipulate how many of these 
terms can be used in advertise- 
ments. It will be for each in- 
dividual institution to decide 
so there will still be some scope 
for “dressing up” returns. In- 
vestors will therefore still have 
to look very closely at adver- 
tisements to ensure that they r 
are really comparing like with' 
like. Without a copy of the 
advertising code in your hands ' 
that could still prove a pretty/' 
onerous task. 


1988 index-linked gilt 

Break-even inflation rate (%)t 5.2 5.1 5.0 

Aftertax real return (%) 3.69 3.48 3.2 

199 O ind ex-1 i liked gilt 

After-tax real return (%) 3.02 2.81 2.5 

■ - t Compared with Exchequer 21% 1987 gilt. 



Handtul tax rate 
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TESSA ’ANDREWS— an eight- 
year-old schoolgirl — was struck 
on the side of ihe head by a 
lorry while crossing (or prepar- 
ing to cross) the road. She 
suffered serious and irreparable 
brain damage as a result The 
date was March 19 1962. 

For almost nine years after 
the accident Tessa’s father 
steadfastly refused to accept a 
£1.000 offer of settlement for 
his daughter's case. Three firms 
of solicitors, a QC. and on 
official from the Law Society 
had all urged him to take it. 

Eventually — on February 9 
1971 — the case came to court 
when Mr Andrews was on his 
fourth set of solicitors. The 
judge decided that the lorry 
driver was at fault and awarded 
Tessa damages of £40.000. 

This is just one of three cases 
highlighted by author Michael 
Joseph in his book Lawyers Can 
Seriously Damage Ynur Health.* 
Among other things, Joseph 
seeks to prove in his book that 


» Lawrence Lever on the pitfalls of sueing 

i Litigation? First, find an \ expert 


most solicitors who handle 
personal injury cases arc either 
incompetent or corrupt. 

If you become embroiled in 
personal injury lirigationsay 
through being knocked down by 
a car or injured in an accident 
at work, how do you go about 
recovering compensation? 

In most cases you will need a 
solicitor. But which one? 

Do not assume that the 
solicitor who did the convey- 
ancing for your home so 
smoothry will automatically he 
able to apply his conveyancing 
skills with equal aplomb to your 
personal injuries case. 

Except in straightforward 
cases (where there is no real 
argument as to where the blame 


lips — you should use a solicitor 
who specialises in this sort of 
work. The Solicitors Regional 
Directory — in local libraries. 
Citizens' Advice Bureaux, etc — 
will provide names of solicitors 
that undertake personal injuries 
litigation. 

But this does not automatic- 
ally mean they are specialists; 
nor does it guarantee that they 
will necessarily have the experi- 
ence to handle your case in the 
way that it should be. 

Expertise and experience in 
ynur legal adviser are particu- 
larly iiqportant in this context: 
your opponent — an insurance 
company — will be expert at 
these matters and capable of 
making mincemeat out of an 


inexperienced -opponent on the 
other side. 

Insurance companies are well 
versed, in the tactics of litiga- 
tion: low cr derisory offers of 
settlement and delaying tactics 
are part and parcel of the com- 
mercial business -of fighting 
claims. 

Both you and your legal 
advisers need stamina and per- 
severance to win what is in 
effect a war of attrition with the 
insurance company. 

Joseph argues that you do 
not really nede a solicitor — 
that a person of average intelli- 
gence and with a smattering of 
commnnsense could do the job 
as well. 

And almost as if to prove 


this point, last week a geo-' 
grapby teacher conducting his- 
own case won a nine-year battle 
to obtain compensation for his. 
ll-year-ald son. 

James Kay was advised by. 
five firms of solicitors and four 
barristers to accept a £6,000 
offer of compensation for his 
son. He refused. Because ha 
could not get legal aid, he con- 
ducted his own case, and ulti- 
mately secured compensation of 
£ 102 , 000 . * 

If you consider yourself a? 
more mortal and want to con- 
sult a specialist, your best 
guide is word of mouth; the' 
experience of others who have, 
instructed solicitors to handle, 
their personal injury claims’ 
will be the best— although still 
an imprefect indicator. 
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“Lawyers Can Seriously 
Damage Your Health ” is arail- 
able price £3.95 from the author- 
at 2 Occupation Lane , Wool- 
wich, London SE18. 


Majoring in bureaucratic studies 


Mary Lind finds 
difficulty in 
covenanting money to 
a student niece 
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IF YOU want to give money 
to a student one of Ihe ways 
you can make the most of your 
money is by using a covenant. 
This allows the student . to 
reclaim 4fws.~te‘-tfcat yw have 
paid on the gift. • 

But it is not that simple to 
get a tax rebate out of lie 
Inland Revenue, as I found out 
when I. tried to . covenant money 
to my niece, who started at 
London University, last October. 

I followed the . advice 
given by the National Union 
of Students in its leaflet on 
covenanting. It provides guid- 
ance on drafting the covenant - 
and on minimising the possible 
impact on the student's grant 
and eligibility for supplement- 
ary benefit in the long vacation. 
It also recommends paying the 
covenanted money in three in- 
stalments each year: ' - • • 

But this was where m . prob- 
lems started. - 

My first contact with the tax 
authorities lulled me into a 
false sense of security. The 
Information section at Somer- 
set House in . London could not 
have been more patient or more 
clear in their guidance on the 
covenant itself, and the accom- 
panying mandatory forms. 
These are: 

1 Certificate KUO to be signed 
1 by both parties to the 
.covenant os a statement that 
there is no collusion to defraua 
the revenue. 

O Certificate R1S5AP on which 
■* the convenanter declares 
the amounto f tax deducted. 


X*ue com* /wseA^c/ 
of a t*x 


3 Certificate R40 on which the 
• recipient makes the tax 
rebate claim. 

. So, under Inland Revenue 
guidance, we completed the 
paperwork meticulously and 
acurately and sent it off to the 
student's tax office in the West 
Country by late October. 

.Unfortunately for impe- 
cunious students, it turned out 
that ihe mills of the Inland 
Revenue grind slowly. At the 
end of November I phoned the 
West Country tax office 
The first ominous note was 
struck. The claims officer said he 
could not recall the case but he 
would try to find the file. He 
also took the point that the 
covenant money was not gilt on. 
gingerbread: the student's 

father btad recently died, and 
her mother was in no position 
to support her. 

A week later he took the 
trouble to phone back. The file 
had been found, and I was given 
a reference number to cling to. 
He said that the papers would 
“go to the commissioner for 
approval” and then to my own 
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tax office. All this would take 
six weeks. 

More than six weeks later, at 
the end of January. 1 was on the 
phone again. By this time my 
niece had started her second 
term and had sent in. a further 
sest of paperwork to claim a 
rebate on the second instalment 
under the covenant. She also 
told me that she thought the 
whole exercise wa* even. more 
academic Wan her tutorial!*. 

But back to • my .- January 
phone call. The Commissioner 
had got round to approving the 
covenant and the papers- were 
on their travels again, this time 
to my tax office in the north. 
Time passed and the date for 
me to pay the third instalment 
approached. 

At the end of February. I 
made a third phone call to the 
claims officer. There had bene 
developments, he said. My 
hopes rose, bat X should have 
recognised the hunted tone in 
his voice. The good news: the 
papers had at last been returned 
to him from my tax office a 
few days previously. The bad 
news: my tax inspector had 
omitted to sign form R185AP. 
So it was on its way hack to 
him. 

During my phone conversa- 
tions with the claims officer — 
whose courtesy had been impec- 
cable— -I learnt of such woes as 
a go-slow at one stage in the 
typing pool, and the heavy, work 
load for tax offices themselves, 
due to Government cuts. 

But a number of unkind 
thoughts occur to me. Surely 
the work load is seif-created if 
a straightforward procedure 
like covenanting is not dealt 
with quickly and efficiently. 
Also, why is there no delay 
when it comes to the Inland 
Revenue recouping tax under- 
paid? Remember those "pay 
within 30 days or else ” notices? 

Meanwhile, my student niece 
still awaits her first tax rebate, 
and I am left wondering 
whether she has been parti- 
cularly unlucky. Or do other 
students face similar hold-ups 
as they attempt to work out a 
reliable budget for income and 
expenditure, probably for the 
first time in their lives?. 
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(A wiemoeroi 

unto 851 500 Ordinary Shares of 5p each 
share payable in full on appl.cat.on 

• Unique British engineered product range. 

• Highly experienced Board. 

• Chairman with proven track record. 

! Ackrill Carr and Hill Woojr w.ll make an 
OTC market in these shares* 

Ackrill Carr pic, " 

Name: ■ 

-Address- 1 

Ti^dT^den HeatProspectus. Tick Box □ j 


GLOBAL STRATEGy FUND LTD 
FLO. Bn IBS. Li VbNe Dwr. kMit Pert, 
Guam* Cl. W: MSI 235DB 

■Id Otter £ Oder 
US s Money s 20.16 ia.*i 

V UMW JsB&M 1».|G 

MIS ’*■" 

£l-Lkd.Gllt £10.18 10J* _ 
USSFW.Int. SI 9,21 19.27 T7.B8 

Global Erty. ll- s * 

SSrAmSWen MM 1*.1« £.»| 

Jap, A Pacific UOS4 . 21 .78 2SJ2 
Europe*" S20.0* 20.84 19.4A 
UKEauKr £1 0.00 10.10 
Global Tech. SI 9.05 18.78 18.45 

Global Enww 519.09 19.SS J8-S4 
Global Ldl. S2Q.45 20.85 19,45 
*18.08 1IHJS.M 

MceTaa at 1SP> March IMS 
BrnMaea igjtrKMJM. 


Running ten investment funds is 
rather like competing in a > 

decathlon. You have to perform % 
well across all the “disciplines”— ? 
with star performances in a few- -• 
cases-in order to come outwith 
the overall “gold”. 


^ ■ ■ ' . - 

Lure\ 2 came 4th 


—— — — — ( 


I would like further information about your > ■ 
investment performance, without obligation, r? . 


^ Overall, average growth 
across all ten hinds was 
j more that 17%. 


name — 


ADDRESS — 


In the twelve months ended 3rd 
February this year 


Accumulator unl^rtoM 


Ufa 

Bid Offer 

SQUIRREL 9.5 W.O 9.5 10.0 

BEAR 9.6 10-0 9S 10D 

OWL 9.5 10.0 9.5 1Q.0 

bull . 9-6 io-o an ion 

STAG 9^ 10.0 9.5 10.0 

for details ol hew to Invest In 
chess funds plan* dial 100 
and ask tha opswor lor 
FREEFONE' AETNA 

AEtna M«twgu Ufa liwwanc* Co LU 
401 SC John St. London EC IV 4QE 


Pan sion 
Bid Offer 
9.5 ion 
9-5 ion 
9.5 10.0 


ion s.5 ion 

9.5 10.0 9.5 10.0 


7 of our 10 funds beat 
\ more than 70% 

BBSsH of the opposition in 
A — / their various categories. 

S 2 came 2nd in their 

categories - one beating 
ninety-nine similar funds, 
one beating sixty-eight. 


We turn in reasonable marathon 
performances too. Over the ten 
years to 27th January 1985, our . 
Pension Managed Fund lias 
produced growth totalling 545%. 

If you would like to examine our 
investment record in more 
detail, please speak to your usual 
financial adviser or return the , 
coupon. No postage stamp is 
necessary 


Imperial Life 


Send to: IMPERIAL LIFE, FREEPOST, " f: 
GUILDFORD, GUI 1BR. 


THEIMPERiAL LIFE A55UR ANCE COMPANY OF CANADA 
(A LIMITED LIABJ LI TV COMPANY INCORPORATED IN CANADA IN 18961 
IMPERIALLY HOUSE. LONDON ROA D. GUILDFORD, 5URREYGU1 1TA. 
TELEPHONE; GUILDFORD 5"12S5. 

A MEMBER OF THE LAL RENTlAN GROUP OF COMPANIES. J 


/ 
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YOUR SAVING AINU IlYVfcSlIVlfcrN IS 


How can David give 
away his house? 



CLIVE WOLMAN 
reports on a family 
dream broken by tlie 
taxman 


IT NEVER occurred to Lnma 

and ivnr Abu manse r that they 
might be* ejected from the house 
In which they were 'Jiving 
follow me the death of Ivor's 
father. David. 

After al!. they had moved 
Into the house in Cricklewood. 
north west London, and sold 
their own in order to look after 
Dv.id when his wire died from 
cancer six years ago. Since then 
Lorna had given birth to two 
children. They were planning 
tn bring up ihe children in the 
Jarc* house and garden in 
which David had.hoth lived and 
carried Dn his work as a scien- 
tist. Ivor, who was 45. reckoned 
on 5 1 nying there ‘a I least uritil 
the children had left .school and 
he had reached the age ot 
rc-ti remen f 15 years hence. 

There was no mortgage on 
the house and ..no other debts 
that either they or David had 
to worry about. 

It was only last autumn when 
David fell seriously ill at the 
age of 7.4 Ih-t they realised, 
there was one character Joontr 
in* 7 on the horizon who threat- 
ened m upset all their expecta- 
tions — the man from the 
Revenue. . _ . 

The trouble was that the. 
value or the house, ai about- 
£ 120.000 . was well in excess of 
The maximum amount, £*54.000, 
thnr can be passed on at dcatn 
fr.>e cf capitirl • transfer tax- 
V/ju-n David was recovering 
from his illness' in hospital, a 
solicitor friend pointed out to 
Lorna that if her father-in-law 
had died, they would have faced 
a CTT bill for nearly. £46.000. 

Such ?. bill could be.jriet by 
raking out a mortgage on the 
house. But with interest rates 
so high, ana no tax relief avail- 
able on the interest, the 
monthly sen icing costs at 
present would b».- around X56U. 
Lorna reckoned this might put 
too great a burden on their 
household budget. 

Shortly after David recovered 
from his illness. Lorna con- 
tacted tr.e Financial Times for 
advice. She wanted to know 
how David could make them a 
gift of rds house so as to avoid, 
or .:i least to minimise, their- 
capital transfer lax payments. 

Lorna appreciated that a solu- 
tion might lie in the exploita- 
tion of the annual and. 10- 
yeariy exemptions from capital 
transfer tax -ranted to all 
donors. The • “current ' limits 


would allow David to give away 
gifts valued at up to a maximum 
of £3.000 a year plus further 
gifts worth £64,000. every 10 
years. ' 

David however had already 
used up his 10 yearly exemption 
three years "ago when. -ho put a 
sum close to the tax-free limit 
into a trust for the benefit of his 
other child and : grand children. 
He would therefore have to wait 
another seven years before 
another 10-yeariy - exemption 
became available. 

But he had not mad* use of 
his" £3.000 exemption in either 
the current tax -year or' the 
previous year. 1933-84. The 
19S3-S4 pxemption would still 
■be available 1 to- him- rf-nca acted 
before the ^nd; oF the current- 
year on April 5. - . 

Thb ■ problem the family 
fared, however, was how David. - 
could give away his house, his 
Iasi' large remaining asset, in 
ills. Lorna aha recognised -that. 
Jrte would fee! insecure if he 
were lo give away his home 
without assuring any protection 
for himself, should the family 
fall out with each other.. - . 

The first solution we sug- 
gested was designed to tap up 
in four tax concessions simul- 
taneously: : ■- 

• The annual and ' 10-yearIjf 
exemptions from- CTT. 

O The concession.' granted since 
lPRI. that an interest-free loan 
from David -lo Ivor and Lorna 
will not he subject Lo CTT as 
b partial gift. . 

• The lax relief 'frramed-for 
mortgage, interest payments on 
a family's principal residence. 

' • The leeway’ normally cpn^ 
ceded by the Inland Revenue’s 
tax inspectors when assessing 

- the value of a house.- particu- 
larly when subject to a’ life 
tenancy or other restrictions': ' 

The solution requires . ihe 
sate of the house to Ivor and 
‘Lorna ar'a concessionary price 
biit one which is not'. so_ far 
below the market /value that 
it could be taxed -as ji partial 
gifr. Although • two -estate 

- agents estimated Thai the -boose 
’.could fetch £12ti’tfH0 1 on ' the 

open market, an agreed price 
.-.of -£ 100.00b- should escape the 
' taxmans' wrath. 

- But to ‘give some protection 
to David, the contract would 
grant him the right to. continue 
jiving in the house until his 
death. He would also have the 
right to buy back the house at 
the orizinal sale price should 

.Ivor and Lorna wish to sell it 
during his lifetime. This 
would allow- the agreed sale 

nirir-a tn ho rlmrPSSPri farther. 



for richer , for poorer 


I SS^Sr-^gg^-r iiNAHCE AND 

THE FAMILY 

\ 1983/S4) ‘tax free between os. .... . 

1 if this is true, apart from OUK LEGAL STAFF’ 

! unfair, it is als^di^nmmatrve . 

' J5 in y °n-I» a iLv f free nakC **** The other pension fund 

! k yj^w-an: to check what your imposes no mb restriction. 


and to have his- costs down 

the date -of payment in paid by 
the defendant. If however you 
■Have written 'an "open letter to 
the plaintiff before he issued 
hi? proceedings offering to pay 
what you later paid into court 
von might be able to persuade 
the. .registrar to. exercise his 
overall discretion to make no 
order as to costs. 


Perhaps by another 10 per cent, 
to £90.000. 

Ivor and Lorna could raise 
the funds to buy the house by 
raising a' £30,000 mortgage 
from a building society. David 
would make them a gif t of 
£9.000. using up his annual CTT 
exemptions for three years, 
including the forthcoming tax 
year, 1985-S6. 

The remaining £51,000 could 
be ’covered • by an interest-free 
loan .made by David to Ivor and 
Lorna- The loan could be 
recalled -at any lime by David. 
But it will probably not have 
to" be’, repaid until his death, 
when "it will form part of his 
estate -.for CTT and other pur- 
poses. 

David also has the possibility 
of makinfi use of further annual 
.CTT exemptions after 1985-36 
and another 10-yearly exemp- 
tion if he Jives -until 1992. This 
could be done by forgiving 
£3.000 "of the loan each year 
until 1992 .and then forgiving 
rite remainder. But the Abu- 
manser family will have to be 
careful— r if any pattern of for- 
giving emerges it could be 
-attacked by the Revenue as 
being an “associated opera- 
tion."”’ 1 ' ' 

The interest-free nature of 
loTn.- which at current interest 
rates recrements- a gift of 
^around. £7.500 a year, is also 
^necessary to ensure that Ivor 
and -Lorpa can claim full 


accountant said, you will find 
the intricate rules for splitting 
the CGT exempt amount 
between spouses in paragraph 
2 of Schedule I 10 lhe 
Capital Gains Tax Act 1979. as 
amended. In a local reference 
library, you coaid Irak in. say. 
the British Tax Encyclopedia or 
Simon’s Texes. 

Parliament ha* bo:n encour- 
aged and discouraged marriage, 
framing various aspects of 


beneficiaries, as would Ivor and to jj ie n f eS jn^s!ertons chartered fundamental reform on 
Lorna. their two children and ^^ of Chestertons , g 

other relatives. r * a]ve of the lease would ; 

David would sell the free- i bout £60,000. Thus by split- * r ' •/ 
hold of his house to the trust h freebold. the family A DOltC? 

subject to a 20-year leaseback Jj"- “ p a * aged l0 raake £20.000 ; 

vanish into thin air for tax pur- -.^qq gfJJftH 
P °ProVided the trust distributes ! 

the freehold reversion within We moved into our nonse 
lea vears. the only CTT bills. ; 24- years ago when the butidmg 
nn i-if is into and out of the v vas completed. Daring our 
7“ 7 W iii be small. The .trust first winter we were very 

u=a = — — itself is entitled to a £64.000 dissatisfied with the central ■ 

of the money interest- ■ j exein p,ion. Even after heating -system. hut as it was 
that it could buy ihe - a "discretionary trust -will ' a solid fuel boiler, which 

" — - r the 


The pension fund which 
Imposes restriction names 
three life assurance companies 
from which I can choose one 
to whom it will be willing 
to make a transfer payment. 

Is this a valid restriction? 

If another life asasrance 
company is ahle to offer better 
terms would I be entitled to 
insist that it makes the 
transfer payment on ray behalf? 
Each pension fund has its own 

1 T_ .n.aaina Tn 3 M hllV 


Logs in 
the way 


subject to a 20-y 
to himself. A 20-year lease 
should more than adequately 
cover his lifetime but is not 
lone enough lo trigger the pro- 
visions of the Rent Acts and 
the Leasehold Reform Act. 
David could make a £9.000 gift 
to the trust tax-free and tend it 
the rest of the money interest 
free so 

freehold reversion. 

As trustee. David would be 
free to change the ultimate 
recipient of the freehold rever- 
sion which is almost certain to 
rise strongly in value. The 
property could be given to a 
beneficiary and the trust wound 
up at any time. 

The real attraction of the 
araogement is that the caning 
out of- a 20-year tease would 


nav only 30 per cent o. 
tax due from an individual, in 
this case, the expected tax bills 
would probably come to 
be: ween £2.000 and £6,000. 

Readers are invited to send 
in anv further suggestions as 
to how the Abumanser fam’jF 
should organise its affairs. The 
npmes of the family have been 
altered to preserve privacy- 


Full perks ahead 


reitef oir the interest on their 
£30.000 mortgage. Darid would 
also be able to ease the strain 
on their- household budget by 
using ■some : of th** interest he 
would eafn bn £30,000 of the 
sate proceeds. 

Stuart Chapel of City account- 
.ants Neville Russell makes an 
alternative suggestion which 
would give -David.. more security 
and more discretion over the 
ultimate destination of his 

wealth ■ 

Darid should set up a dtscre- 


FANCY a cruise down the 
Mississippi? Buying shares In 
the Delta Queen Steamship 
Company will entitle you to a 
25 per cent discount during the 
tax i winter months and to 15 per 


a solid fuel boiler, which 
we were not used to, we 
persevered. After various 
approaches to the builders a 
satisfactory outcome has never 
been achieved and we are 
now of the opinion that the 
fault lies "with the boiler, 
which has a maximum capacity 
of 40.000 STL’s. As this is » 
four bedroom detached house 
: with 10 radiators we feel it is 
1 incapable of providing sufficient 
■ heat needed for Grade !_ 
central heating, which is 
. what the house is supposed to 
; be installed with according 
to Ihe builders. 

If the builders were the vendors 


cent off during the high season. 

Stockbroker Seymour. Pierce 
and Co has drawn up a list of 
this and other “ freebies 
offered to shareholders by com- 
panies in North America, to add 
to its existing booklet on British 
shareholder perks*. 

Some of the freebies may 
prove inaccessible to the British 
investor. Many companies hand 
out bags of samples to share- 
holders who attend the annual 
general meeting, but it's a long 
way to go for $10 worth of 


Quaker Cals. . 

More alluring is Amfac. whten 

offers 50 per cent off accommtv-‘ V ou should be able to pursue a 
dation at one of its luxury hotels : etiim against them for the cost 
if vou attend the AGM — which 0 f replacement of the boiler 
ii ho'ds every other year in ! oas with the remitstte 
Hawaii. * , _ ' ‘ capacity. It might be wise to 

Irwin Toy of Canada has an ■ ( consult a solicitor, 
annual meeting that sounds as * , 
though it could be worth attend- ■ 

.ing in its own right. “Junior?* , JfeUSWfl 
shareholders get free toy 
samples at a hotdog and soda j jr . 
parts' and conduct hands-on pro- ; f)liy-OUl 
duct testing to help the. com- 1 



to 

panv’s management. 

Children are encouraged to 
praef'ee public speaking at the 
meeting, and Seymour. Pierce 
reports that they ask more 
questions than stockbrokers 

analysts. . . . 

H. J. Heinz is clearly worr.ed 
that its shareholders could grow 
fat on their profits so it offers 
a 45 per cent discount on a sub- 
scription to Weight watchers 
magazine. More intriguingly. it 
offers a discount on a remica 
Model T Ford van in the Heinz 
Livery. 

BooHet £U0 from Se y- 
movr , Tierce and Co, 10 Old 
JacTij, London EC2R SEA. 


PROOF THAT THE 
BUCKS START HERE 


Exactly a year ago we launchedBritain’s i first 
authorised iinit trust aiming for both a liigh 
income arid capital growth&om US securities. ■. 
In the short time since, Save & Prosper American 
Income & Growth Fund has more than justified 
our decision* ■ 

A year of success - ■ ' . ■ 

Since 16th March 1984 until 8th March 1985 the unit offerpnee has 
increased 40.2%, helping to bring the Fund to over £39 million- This 
rise compares with a 6. 7%'rise in the \hlue Line Ail-Convertible Price 
Index over the same period (42. 6% when adjusted fear currency 
movements). . ' 

At the same time the estimated gidss Startingyield has goranced 
f rom an a nticipated 5. 50% initially to 7.63%. 

Highly selective pcw'tfolia ^ 

The Fund has a portfolio of higher-yielding securities invested in the ; 
growth a reas of the US economy, with the emphasis on cpm’ertibles, 
currently 75% of the Fund. This meknsThanjie Fund should have - 
a lower element ofrisk than oneinvested soteiy in equities. ■ • 

This security is derived from the high yield and special features of 
convertibles which also offer prospects of significant capital growth, 
Loth when interest rates faitundwhen share prices rise. The Fund is” 
currently around 50% hedged against the Dollar to protect against .. 
any fail in that currency. .. - - — L‘- 

Excellent prospects 

The market for convertibles is expandmgrapidly; as mere investors . 
are attracted by the potential for capital growth combined with high, 
yields, more companies axe raising finance through new conver tible 

1SSUe An investment in Save & Prosper American Income & Growth J 
Fund provides you with anopportunity to benefit trom-theprofits - . 
potential of this exciting market. 

Cut the coupon today- 

Simplv complete and return the coupon, togetherwith your cheque 
(minimum £25UJ. On 8th March 1985 die otter, priced units was . 

70. 1 p and the estimated gross starting yield was 7.63% p.a. ’ * . 

Remember the price of units and the income from them can go down 
aswellasup. 

AMERICAN INCOME 
& GROWTH FUND 


GENERAL 1OTORMATION . ^ ... . 

Objective Tb provide a portfofio of ju^ryiddiiiseccnnaes snested mutegutwlli 
areas of the United States economy 

Dealing inunitaUmts may normally be bought or sold on a nywOTtonpcajc 
JCertifxates will normally be forwarded within 14 days. When units are sort back to the 
' ManageftiPafniefiL ’« normallv made within 7 dajrs of onr receiving renatmeed 
certificates. Prices and the yidd are quoted daily in Lhe Fmandal Times, The Tams 
andoaPrastel *48128#. ^ 

Net income distributions 15th June and ISlh December each year. 

Charges Initial charge: 5 Yt% plus a rounding adjustment not exceetfing the lower of 
1% and L25p portrait, which is indoded in loe oiler price of inrila. Remuneration (at 
' rates available on request J trill be paid to authorised p&frssional advisers. Annual 
charge: 1 al the value of the fund plus VAT (with a permit led maximum of 1 H:'* plus 
\5\Tj. This is deducted from the fund’s assets in meet Managers’ expenses including 

In vestmen t powers Under the^ Trust Deed the Managers may purchase and write 
traded options, subject to limitations tod down by the Department of Trade & 



irusteertMiJKoiacouaiiu- 

M an aa era. Save & Prosper Securities Limited, 4 Great St Helens. Londae 
EC3P 3EE Telephone: 0708-66966. A member of the Unit Trust Association. 


^Tb: Save & Prosper Securities Ltd, FREEPOST, Romford EMI lBR^j 
Telephone: Q708-6696G | 

I wish to in vest£ fmimmtim £250 mktally. riOOsubsequenflyl in ■ 

ISAhSff American Im^&GrwUiFtaidAlbeoH^ I 

I ■»?«« 18. I 


A W3UKI HKeaiBUIUUltuuo v* -- 

to my bank □ QRreravestedmfurther muLs 
First Name (s) 


Surname MiZMrs/Miss- 


Address. 


Jfostcode. 


Ezistxag AcccnmtNo. fif aqr). 
SfenatunL 






him i i i ims tmm \ 
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At present I have pension 
rights from two former 
employers and I am eonsioermg 
asking borh to transfer the 
asset value to a lire assurance 
company under a buy out 

^°Both of the schemes to which 
I belong provide for certain 
benefits to he paid to the 
widow; following the death 
of a former member of the 
scheme. One pension fund has 
advised me that, after taking 
legal advice, it has decided 
that this benefit must be 
provided under any bur out 
plan into which a member - 
7 requests his accrued 
G.G; - entitlement to be transferred. 


insurance company in question 
will provide benefits that re- 
place the benefits that, the 
former employee has enjoyed 
es a deferred pensiour under 
the rules of their scheme. Hence 
the insistence on widows* 
benefits by the Trustees of some 
schemes but not others. Hence 
the selection of certain insur- 
ance policies issued by certain 
insurance companies. The 
selected insurance companies 
will have been able to satisfy 
the Trustees Cor the Trustees’ 
legal advisers) that the policy 
conditions of the relevant 
policies match these require- 
ments. 

Accountant’s 

charges 

Some 18 months ago, 
dissatisfied with the services of 
mv accountant, I sought 
alternative representation, upon 
which my previous accountant 
forwarded me a closing account 
for services “supposedly” 
rendered which was clearly 

exorbitant. I subsequently 

wrote to him complaining about 
his account and staling that. 
should be render an account 
morn in keening with the 
he had performed, . I would . - 
pay same. 1 later . received a 
further account rendered for 
the original f 2 c threatening 
legal proceedings sho uld I not 
pay. In due course a-summons 
was served and, my present 
accountant advising me.of a 
fair charge, I tendered same 
to the court. Subsequently I 
received a letter from, my . 
previous accountant’s solicitor 
accepting my payment on the 
basis that I pay the court and 
solicitor’s costs. ' . 

I wrote back refusing -to do 
so stating that had he- responded 
to ray letter concerning his 
account this would have been 
settled, his action being 
therefore totally unnecessary 
and accordingly he should hear 
the costs himself. 

Am I liable for the costs in 
the circumstances? - 
The normal coursfe is for a pay- 
ment into court to enable the 
plaintiff to take the money out 


The boundary to my 
property , lies some 1* Inches 
from a corrugated "iron, shed 
which often requires repair. 
Forthe purpose of repair : - - 
I have the right to go 10 feet 
on to my neighbour’s ' 
property. My neighbour has 
lopped some large trees; The 
branches are piled np on his 
properly up to my boundary. 
These branches will make 
access to repair my shed very 
difficult. He is usually easy 
going, we can. probably - 
come to terms but what Is the 
legal position? - - 
The legal position Is that" you 
can require the removal of the 
logs from the strip allocated 
for your right of entry, tE- you 
actually intend to enter and re- 
pair. - Alternatively you cony 
remove them yourself. r care- 
fully avoiding any damage." • 


Moving 
to Spain 


I own a property in. Spain and 
run my own business here. 

In England.. 1 am considering 
moving to Spain permanently 
and to carry fra running mf ro- 
bustness. from there. 

With the type of work! foa 
dealing with it will be . 

possible to take or post the . - 
necessary paperwork to carry 
on work with probably four 
visits yearly to the UK to sort 
dot problems. The work will. 

. be solely UK In origin. Will - . 

^ I be liable for UK or Spanish . 
taxation? Would I need a 
wort: permit? Would the •• 
situation change after Spain's 
entry to the EEC? . 

Our free advisory service 4s 
limited to the laws of the UK. 
You will find general guidance 
on your prospective UK^^tax 
position in a free booklet IR20 

(Residents and non-residents: 

liability to tax in the UK). In 
a local reference library, you 
should find a copy of the bK- 
Soain double taxation conven- 
tion in. for example. British 
International Tax Agreements, 
Butterworths Tax Treaties, 
volume 5 of the British Tax 
Encyclopedia or volume F of 
Simon’s Taxes. Look particu- 
larly at articles 4 and 14 of the 
convention. 


No legal responsibility can b* 
accepted by the Financial Time* for 
the answers given in these columns. 
All Inquiries will be answered by 
post as soon as possible. 



The second Property Enterprise Trust is 
due to close by Thursday, 21st March. Now 
is your last opportunity to shelter 84/85 
tax through a 100% EBA property trust. 

The portfolio properties, all let for 
20 years or more, proyide guaranteed 
income with upward only reviews. 

The cost is tax deductible at the 
investors’ highest rates and, unlike die • 
BES, there is no upper limit for tax relief. 

Phone for full details now: 

London 01-235 8744 (24 hrs), 01-935 5133 
or Edinburgh 031-226 2830.^*^ 

_The Property E^terpriseTIujsts 


NEW ISSUES -how to get 
them, how to profit with them ! 

Did you know That there •'< literally thousands.. of. ..'‘VF*®!",*" -JSJJ -• 
country who ma'.e large, regular otofita out of lnv8stlB J?». 

in oxclting new issues yesr inter year . . . and. n 9* lh il" t A_f >r _ Dr ivatt^ 6 
publicised ones you read aoout n» the papers? Msny them are pr»ir» ■ 
investors; some ol them never buy any other *ort° r "hare and mostof . _. 
them are not particularly switchcd-on when it comes to stocks and a&jnn. . n 

. . . they are just better Informed. •• . ^ , 

And that really is the secret . . . being better tnfonjed about new 
Issues is even moro important than In most othor JSITA-iL on8 auila 
even though all new Issues do have an in-lmltt one qune 

remarkable; tn-built advantage! Find out what J5r ci il!q 

hoiv you can make mors money out- J»l this vory smcieUsed "I'jJ 9 
end of the stockmarket. Write TODAV for details of the New Issue snare 
Guide, a unique service that advised you which new 
ovoid, and when dcrmitely NOT. -SO » elo»!d 
imoortante. for some companies amongst the hiokiat 'Ttow 

beatersl P-S. You'll also get enlifOty *** « “R? °* "" b00hla * ™ 8W 
Issues— How to gat them, how to profit with mem- ______ 


To New Issue Share Guide, 3, Heet Street, London EC4Y !AU 

Name — 

Address 

PoitCode NFTI4/3 E 

* I *• *.**■•'■ IS- - »• "• V.-.! *" Jlj 




Armfno. gold & silver investors: 

Whv It’s Almost 
Time to Buy Gold. 


M ai* Tier’s history of accortle financial 
prediction has made his WORLD MONEY 
anal vst mandatory reading Tor investors 
around (he world- ■ 

Far example, in August 1976, the WORLD 
money analyst advised that a new bull 
market in gold was about to begin. Gold was 
then wider SUSI 10 per ounce - u lhe next 3^ 
yean it rote eight -lotd to SUS873, recorded 
January 1980. 

In June 1982. WORLD MONEY ANALYST 
editor Mart Tier advised: "Get ready to pick 
up some real. bargains on Wall Street-’’ Just ' 
rwo months lour, the bull market on Wall Street 
began. 

In Sovember IVS3. the WORLO MONEY 
ANALYST advised "It’s time to buy Hong Kong 
stocks." The Hang Seng index rose 31% in lhe 
next three mmihs. 

In ihe past 2 years, world MONEY 
analyst subscribers bad advance wanting of 
the collapse of the French franc, the devaluation 
of the Mexicali peso, and Indoncsiaa rupiah, 
the decline aT the British pound, and the Ful ef 
the Hong Kone dollar. 

This u typical of the hard-hitting, useful 


information and advice you’ll find in eyaYis 
of lhe WORLD MONEY ASAtYST. Pubfafted 1 1 
limes a year for subscribers in 92 countrax, 
wma regularly analyses currency, stock, 
cmnraodky, gold and si her markets worM-widc. - 

If yon do business internationally, speculate • 
in currencies or commod i ties, orsjmpty ward to 
preserve the purchasing power of your had* 
earned weahh, you’ll find the w orld MONEY 
ANALYST indspeniible. 

ft’a atmoat tteM to buy gold . 

In February 1982, Mark Tier predicted: 
“Gold will bourn al over S308 an ounce in by 
June 30.” Gold hit 5296.75 on Jane" 21 it - and 
tuned upwards. -S' - 

In August 1982. Mark TierJidrised 
subscriber*: "Boy gold futures now al 5345 an 
ounce." On September 8th, gold hit 5509 — 
subscribers who followed this advice multiplied 
their money right runes in just fear weeks! 

In November 1983, Marie Tier sounded, a. 
cautionary note, advising: "Don’t be surprised 
to sec more 'magic numbers' broken -oo-f Ac - 
downside Tar both gold and silver over the nett 
few months.” And In May 1984 be warned: 
“Demand for gold is weaken iog. 1 *- From- 
December ’83 u December '84, gold coOipscd 
from over S37S to just under S30Q. Silva fell 
under 56 per ounce. 

Now, Mark Tier has Just published Au. 
ev tensive. 48-page Special Report entitled "/A 
Almost Tim e la Bay Gold.” Described by one 
gold trader as “the first original- thinking oa 
«otd. live seen |n 10 years,” you'll find ouc . 
>• actor* &H count posh $ old owr 
. • SUSfcSQO pa panic iiy 1987 but what eodll 

- •’ ■'Why the next (tap. ma*ct vdQ Borbca- 

--■ r epe al of the lBPIIH|* Bwik " 1. 

• the supply and demud farces flat pushed 
gold op to 5873 per dance in Jammy 1980 — 

■ why they will .never happen ogaOtr ... 

• why western gold-mtiie prodoettoo coaid' 
double by 1987 — rwn If Soash African, 
production im/ibb m deal nr. 

• Mark Tin’s gold watch 1 , 'a' “graphic 
depiction of the f und a men tal factors affecting 
gold - which dearly foretells aoKTsmajoc price, 
trend. In tbb Special Report Mark Tier divulges 
the secrets of his pr oprietary mat hod ef gold 

• ro^little-known. low-risk ways to 
gidd profiu several hundred peraml 

m selected. Vow-risk, Australian, American, 
Canadian and Sooth African gold stocks that 
could skyrocket tea-fold “ if ihe. price of gold 
hill just $600 an ounce! ' . . 


one long- terra goW-hn^ring strategy — if 
followed consisuntiy, it s mathematically 
impossible to kac money! • . ’ 

• four widely-repeated myths about gold! 
(you're probably following all oT them). How 
any one of these four "fairytale* about gakT 
could cause you to lose yoor shirt! 

• a gold trading suategyikii could ma a 
100% rise in gold mto a 1 jnn [(or morrij retma 
on your money and still grin you a 50%io 
|00% profit if gokf collapses: 

• gold supply, demand, and price pngoctioM 
through 1987; 

• two signals you can watch - jast. m.rcojtng 
. the daily newspaper - which will tdl you 

whether cold's about, to lake off - or coHapie; 

What s more, Mark Ira’s Special Report, 
"It’s Almost -Tima to Bay Gold.” combines - 
technical and fcjtdammial analysis, hjdrmea. 
ConsoGdaicd Gold Fields annual Gold report^ 
the Financial Times Gold Conference, and Mark 
Tier’s private senrees in Switzcrind, L o n do n, 
Hew York and Chicago. 

- Yk can purchase a copy of •Vs. AGmost - 
Time to Bay Gold” far jus £45 — and well 
enrol you (or a complimentary 3- issue trial-. 

'm tn the RoRLD' MONEY. aNAM SI. ' 
£37 - s total valne of £8aj. 
HowtoffattKsgoidripartHISI 

Or, subscribe to Ihe worid IMQNEY 
analyst for one yieu (12 issues) for just £145 
(SU5 1 fiOVind well RUSH ym your copy of 
"IfsAlmoa Time to Buy GMT - corapldely 
FREE of charge. 

PLUS, as a WORLD MONEY. ANALYST , . 
aubscriber 500*0 receive comptimealary ao cta s 
to the WORLD MONEY XNaLYST. HOTLtNE 
(normally £136 per year) - confideatUl 
telephone numbers.' to Mark Tier’S weekly 
(Monday) recordrii message service which 
higbli^ns opportunities in today’s fast-moving 
markets beyveen regular issues of the worixi 
money ANALYST. That's a total value oT£32ff 
forjost£145 - you save £18111 . 

Remeober, uVahnost - but riot jet — tbps 
to buy gold. To be fully prepared tb profit from 
the coming Mg raorering^d- make sue ymget 
your cow of “/fr Almost Time to Bay Gotf 
.now. Dcmy_.and you ooukl mm out .an -this 
opportunity altogether. 

■ Shifty mall the etmpea aid, yoar peymeaf- 
faUJFm 

I | 

rB tew* Haute. P RagaS Sr. laux. W tU TW.liC J 

gYCTtw waHrcirrcanrnl^tiNAiUretlMNil. . 

| *• Omt S«M.~lpr«<r - 

I D i vMt ii2 icu«i tutesrcioi lo mu yoor m 
naanr m* % neE an a mama r-wtofm <1. 
Our'irttw CUi ana accnia fetuu I 

-|«wnr|tilttM>uaU:-lai,«ytefUa | 

IbD i wciaM • mom Iw wbRaw.....B 

■OUEA □ AnwanEwm-DAecasi .1 

■O Eoaewd O Uattar Can - ■ 




... . 


‘ a ’ 







. - 




I*. « X--. 

■«i £ ■*; 


!'»• t <E-Agf 


•SSTs-tSS- ‘*?v. 5?,;. y vr -- 



BMW 518i: 105 BHP. £8,970 



BMW525e: 125 BHP. £12,275 



BMW 525i: 150 BHP. £12,735 



BMW528i: 184 BHP. £14,285 

BMW 528 SPECIAL EQU IPMENT 184 BHP.£16,Z35 . 





BMW M535L- 218 BHP. £17,950 


As you can see, there is more to the BMW5Serfes 
than you might have thought 

For each car has a different engine, not a 
different degree of superficial adornment to earn its 
distinguishing insignia. 

If that sounds like a different policy from those 
who mass produce their cars, so be it. 

The BMW 5 Series has-been built with different 
priorities. 

And before you sentence yourself to thousands of 
miles of humdrum motoring, you owe it to yourself to 
. discover if you share these priorities. 

ONE BODY. SIX HEARTS. 

You wouldn’t expect a company like BMW to 
compromise on the 518i, just because it’s the least 
expensive model. And they didn’t 

For example, it shares its cylinder block with the 
one that powered BMW’s Formula 1 engine to the 
World Championship in 1983. 

A fact that not only hints at levels of performance 
that make you wonder why it is specially favoured by 
the Chancellor of the Exchequer in its fax rating. It also 
suggests a remarkable degree of durability as those 
racing engines have to fake 10,000 rpm in their stride. 

An unnecessary precaution? It depends on your 
standards. 

Certainly, if we were prepared to accept the 
standards of others we would not have created “the 
world's smoothest6 cylinder engine" (Motor). 

This is waiting for you in the 2 litre 5201, in place 
of the 4, 5 or even unrefined 6 cylinder alternatives 
of others. 

Nor if we were less committed to excellence 
would we have developed both a 2.5 litre and 2.8 litre 
engine for our range. 

The 525i has a serene calmness that makes 
motorway miles melt away. 

And the. 528i responds to the touch of the throttle 
with “beautifully measured precision" (Motor). 

Only a test drive can tell you which of them would 
suityou better. (Its rather like choosing between the 
pleasures of a Chateau Latour or a Chateau Margaux!) 

THE EFFICIENCY ENGINE 

The 525e has perhaps the most unusual story of 
all the engines in the 5 Series range. 

For it represents a radically different approach to 
fuel economy. Instead of merely shaping the outside of 
the car, BMW’s engineers look beneath the bonnet 

By an ingenious combination of electronics 
and engineering they created a power unit that is only 
running at 2,000 rpm when the car is cruising at 
70mph. 

With the result that its official fuel consumption 
figures beat even “the world’s most aerodynamic cad' 
Yet its revolutionary design gives it 20% better 
performance in the crucial 30-50 mph overtaking time. 

Because BMW believe that saving fuel is no 
reason for putting yourlife at risk. 

MUSCLE WITH MANNERS. 

The new BMW M535i is as surprising as its fuel 
efficient stable mate. 

For though its 218bhp can whisk you to 143mph, 
it has none of the vices that normally flaw “supercars.” 

It doesn't fret in traffic or rush from petrol station to 
petrol station. (It actually uses no more petrol than the 
1.8 litre BMW of 1978). 

Its a_combination of virtues that explain ‘Motor’s’ 
verdict “Overall there is nothing to quite touch the 
M535i ” 

“NO CAR HAS EVER GIVEN ME 

AS MUCH SHEER DRIVING PLEASURE”. . 

‘Motor 1 said this after 53,000 miles in a 5281 

(And the same car they judged to be “among the 
most reliable cars evertested.”) 

But they could have picked any of the 5 Series. 

Each has a qualify that shows itself as much in 
the unbridled enthusiasm of the engines as in the 
undimmed shine of the paintwork 

But these are things you should see, and 
experience for yourself. 

Send us the coupon, and we’ll do the rest 


Please send me details of: 

£8.970 BMW51S □ £10,825 BMW520iO £12,275 BMW525a □ 
£12,735 BMW 52SD £14,285 BMW528HJ £26,235 BMW 52SSE □ 
£17,950 BMW M535i □ 

(Mr, Mrs, Miss, etc.) Surname 

Address 

(Town/City) 

(County) (PokalCode) ’ 

Present Car 

Yearof registration Age if under 18 

Send to BMW Information Service, PO. BOX46, 

Hounslow, Middx. Or telephone 01-897 6665. 
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PROPERTY 


GARDENING 


Breath of spring 
for overseas buyers 


BY JUNE HELD 

THE SPRING selling season has 
begun, and once again estate 
agents report a shortage of 
places to sell. But after looking 
at their hoards and reading the 
ads in newspapers ami maga- 
zines. I wonder if there is any 
real short supply. 

1 suspect that there is still a 
lot of old stock to shift. Arc 
agents sticking to the old child- 
hood discipline, of not being 
allowed to go on to the sweeties 
until you'd eaten up what was 
left on your plate? 

John Lee of Strutt and 
Parker's Lewes, Susses, office, 
says: “ If you are seriously con- 
sidering selling, come into the 
market now to take full advan- 
tage of the strong demand.” 
complaining that there i* little 
in the v/ay of good quality pro- 
perty available. 

Andrew Bishop. Jackson- 
Stops and Staff. High Street, 
Haslemcre, speaks of a shortage 
of good quality, four to six bed- 
room property in the south west 
Surrey. West Susses and Hamp- 
shire areas. 

He sal’s there is a strong 
demand for “ secluded, yet 
accessible houses which are in 
relatively good order with little 
more than superficial decora- 
tion reouired. easily main- 
tained gardens and some pad- 
dock and woodland in a few 
acres, in the £180.000 to 
£250.000 range." A three bed- 
room 1930s house, Hurst Hill, 


Church Road, in 12 acres- near 
Hindhead. has just sold close to 
the asking figure of £195.000 to 
a foreign buyer. 

While also lamenting “the 
marked shortage of instructions, 
insufficient to satisfy the 
number of inquiries being 
received.'* Hampton and Sons 
is nevertheless making a pro- 
perty presentation at Hong 
Konc's Mandarin ' Hotel on 
March 2S and 29. Hampton 
partners Perry Bousiirfd. 
Stephen Perks and Nicholas 
Underhill, haw reserved special 
offers to tempt Hong Kong- 
Chinese and expatriates from a 
number of countries to buy 
British. 

*• We would love to preserve 
our heritage for only fiome- 
hased British buyers.” Perks 
sai?. “But the rules of the 
marketplace apply, and it is our 
job to provide a client's pro- 
perty with the widest possible 
exposure." As I saw at Hamp- 
lon's presentation in Hong 
Kong about this Time last vear. 
the interest was remarkable, 
particularly in central London 
places which included a ronting- 
out package. 

Where does the real shortage 
lie? One area is what he 
calls “ the Western Corridor." 
the broad spread from Peter- 
borough and Winchester to Ban- 
bury, Newbury. Oxford and 
Northampton, where there is an 
insatiable demand for a period 
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Shepherds Well, Fitzjohn’s Avenue, Hampstead, NW3, is being promoted .to 
embassies, banks, and shipping companies overseas. The 7 bedroom, 2 bathroom 
house named for the well where sheep used to drink, is £750,000 freehold. Details 
Mark Weitzmann, Trans- World Investments, 24 North ways Parade, College 
Crescent, London NW3. (01-722 1212) 

arranged of 12.547 properties 
valued at over £4S0m. Their 
new Property Express includes 
a voucher for. £125 for sole 
agency instructions received 
before the end of the month. 


house with a few acres and but- 
buildings from £250,000 to 
£500.000. 


Hampton is unveiling an un- 
usual scheme in Hong Kong — 
Oasthouse Fields, Lavenders 
Road, West Mailing, set in the 
Kent countryside against a back- 
drop of rising fields and screen 
of trees. Part of the New Barns 
Estate, the six oasts around a 
central bam were bought at 
auction for £174,000 last 
autumn through Joyes Leppard, 
and John D. Wood, by H. 


Wilson, Alfriston," Sussex, small 
builders established in 1815, 
which specialise in restoration 
and preservation. 

Oasthouse Fields in seven 
acres is being converted to four 


A treebyany other name 

BY ARTHUR HELLYER 

IT IS strange how reallr good 
plants that are easy to grow ana 
to propagate can sometimes »si' • 
to take off and remain virtually 
unknown for many years- That 
happened io a shrubby rowan 
named Sorbus kohr.sana which 
was discovered at >he turn or 
the century, by the plant ex- 
plorer E. H. "Wilson while work- 
ing in China for the great 
nursery firm of James. veuen 

and Sons. , . 

■When the nursery was closed , 

"in 1914 some of its rare plants 
were bought by Kew Gardens 
and among them was this 

. S5£iS£ i ft5 

! r&ysrJXtfSUSl 

made bv Dr Hugh McAllister in stock. If is also probable that sus«pti&fe. to JJ.J5 

5he\ ‘Liverpool University seedling, plants are healthier. * gOod,.choice 

1 Botanic Garden at Ness. I was 
1 so impressed that * immediately 
] asked about its avaQability but 
1 was told that no nursery had it. 

} Then, a few weeks ago, when 
; the spring catalogue of Bressing- 
I ham Gardens arrived, there it 



than "those- "j*rown from . grafts where thtadisease- of hawthorns, 

, ■ - - ,1.:^ U nnnldC.L . wililMOl llM L 


and it would seem that this Is 
another good plant just waiting 
for a sponsor. 

A lesson to be learned from 
the Ness collection is haw many 
other good sorbus species are 






Georgian-sfyfe five to seven bedroom houses at Dulwich Gate, Dulwich SE21, 
where prices are from £320,000. Details David Pretty, Barratt Central London, 
1 Wilton Road, SWT (01-630 5721), or at the showhoose, open every day except 

Tuesday and Wednesday 


houses with three bedrooms 
and two bathrooms, complete 
with £20. 000-kitchens, quality 
carpets and curtains in a sensi- 
tively designed scheme by Can- 
terbury architect Rodney Allen. 
Included in the ready-to-move-in 
package will be the right to 
share in the use of a trout lake, 
tennis courts, and riding-land. 

“ Our idea is to form an 
attractive unit socially, as well 
as creating a high-level of 
security," says Rodney Smith, 
H. Wilson managing director. 

He admits .that at prices 
between £165.000 to £235.000, 
they are probably pioneers in 
this top end of the market as 
far as the area is concerned, but 
he is convinced that the con- 
cept is right. Occupation is 
planned for about eight months 
time, and if you get in soon you 
can choose your internal layout. 
. The exterior is already 
planned, with curved lead- 
covered dormers introduced 
into the roofs, and new windows 
with stone mullions and curved 
lintels, all designed to meld 
Into the massive stone roundels, 
which are having their trun- 
cated tops extended to their 
original height, and the distinc- 
tive white cowls reinstated. 

Tbis week's budget buys: 

• Over 1.800 property instruc- 
tions are received every month 
through Fox and Sons’ 90 
offices in the south and west of 
England, and over the last 12 
months they report sales 


\ptich will be credited against 
commission due on completion 
of a sale. (Booklet from Des- 
mond Low. Fox's. 32-34. London 
Road, Southampton S09 2LP.) 

• A newly modernised two bed- 
room, two bathroom apartment 
at 71. Berkeley House, Hay Hill. 
Mayfair, has been reduced to 
£249,500 for the 90-year-lease. 
The agent, Alexander Whittle}'. 
Lurot Brand. 242. Brompton 
Road, SVV3. is offering 1; per 
cent commission to any fellow 
agent who sells, and there is a 
£1,000 bonus to the negotiator 
from the vendor. 

• Bonus for the buyer of the 
Barratt showhouse at Dulwich 
Gate, Dulwich. SE2I, launched 
this week, is a lease-back 
arrangement for at least 12 
months at 2 per cent above 
Lloyds Bank base rate. 
Obviously ideal for someone not 
due to return home for a year. 
The price of £340.000 for the 
five-bedroom, three bathroom, 
Georgian-style house comes 
complete with pine kitchen, 
sauna and conservatory-style 
eating area overlooking the 
garden. 

• A welcome bonus from the 

Chancellor in next week's 
Budget would be a reduction in 
stamp duty from 1 to { per cent; 
a help to sellers cf second- 
homes who fall into the capital 
gains trap, would be to raise the 
£5.600 exemption to, say. 
£10.000. rectify 


crimson . 

| porcelain white berries. As I 
I saw it. a: Ness it was no more 

I than four feet high and bushy 
} but it was not fully grown and I 

think would in time reach seven 
or eight feet but would still be 
! a shrub, rot s tree. The leaves 
: colour richly before they fall in 
: the autumr. and the shining 
: white berries are very freelv 
produced. "When ;t becomes well 

known I am sure it will sell 
) ■■ 
well. 

But do no: ran away with the 
idea that this is the smallest 
’• of the rowans. Sorbus reducta 

■ may be no more than six inches 
; high e r.d is never likely to ex- 
ceed two feet r.d S. poteriifolia 

: :s even shorter. Both are 
Chinese and both spread by 

• suckers. S. nrcuera has pink 
, berries, those of 5- po'eriifnlia 

are flushed with red at first but 
the colour disappears as they 
; ripen and eventually they are 
' pure white. Both are scarce 
but S. reducta has always been 

■ available from a few rock plant 
- nurseries and now joins 5. 

: honneera in the Bressingham 
. list which will ensure it much 
j greater publicity. However S. 

po!erti;oI:c remains, so far as 

I I know, commercially unavail- 
able though it has been grow- 

: ing in Britain for nearly 60 
| years. • AH that is necessary is 
for some nurseryman to take 

* it up and either advertise or 

show it. 

I The late Sir Harold Hillier 

■ for many years grew grafted 
plants in his private rock gar- 

i den at Ampfield in Hampshire 


the market could absorb so 
many. Yet there is increasing 
demand for plyants that are 
out of the common ruck aijd 
so confer some special status 
on the owner and for this they 
do not have to be better than 
the common kinds, only differ- 
ent. Among those I grow, all 
of which can be bought with- 
out too much difficulty from 
specialist tree and shrub nur- 
series, are Erabley. Joseph 
Rock, hupeheusis, sagentiana 
and scopulina. n 

Exnbley is the rowan which' 
for many years was sold as 
Sorbus discolor and it was 
under that name, that I bought . 
it. Now botanists have identi- 
fied it as a specially good form 
of S. commixta but all one 
needs to remember is the easy 
garden name Embley. Its two 
outstanding qualities are a 
narrowly erec.t habit and. bril- 
liant autumn leaf colour.. The 
leaves, are then - a glowing 
orange scarlet and though, with 
me. it does not fruit much that 
really does not matter. 

Joseph Hock colours more 
intensely but not quite so 
vividly ns Embley and in addi- 
tion it fruits freely and its 
berries are -unique in changing 
from cream to amber, a pro- 
gression which always. contrasts 
well with the copper to purple 
leaves. Most years the birds 


apples^ cataneasters, v pyra- 
canthas and related plants has 
been troublesome. . 

Sorbus. hupchensis has Heat } 
bluish ; gr«Sh Teavest grey 
beneath, and white berries that 
heavily tinged t 
.vftdehhas T 
beea^na^ed . 
Fink Form hot -it, is. the wgfitb 
one that I grow.. The mtftif thing 
I do 'not Hke : abbht it^is the 
stuffy smell of the fioweia and 
I would not recommend plant- 
ing it close yto. A* Window. . ; 
Another Tine . white- : berried " : 
rowan is' v and 

this is . also distinctive ■’ to its 
pink flowers but it is not nor- . 
“mally a strong grower, which 
perhaps accounts for ite scarcity 
in nurseries; . 4 

Sorbus sargehtidiui has creep* - -" 
tfbnally large leavra whirii 
colour almost as rivhpyias these V 
of Embley. The orange scarlet • 
berries are also large"; and,* 
numerous and this is : an eat- t 
standingly ornamental .tree 1 
though I find its habit rather 
stiff. That is even more marked' 
in Ss. scoupiina which - has 
similarly stout stems hut held 1 - 
erect so making a column 
rather than. a wide headed tree* ' 
The large scarlet bemesarq 
produced in tight dusters* ... . 

Even the , common roman, 
Sorbus aucuparia, has" distinb*: • 
tive varieties. The leaves of 
asplenifolia are more divided - 
and ferny than normal, frurtn- 
Iuteo has orange-yellow berries 
and Sheerwater Seedling is 
more erect in habit and so 
excellent for street planting. Aft ! 
can be found if you shop 
around. 


New Homes 



“Dulwich Gate," Duhvich Common, 
London. Classically beautiful 5/7 bed- 
room homes thac offer die ultimate ia 
luxury throughout. Fabulous country- 
style kitchens, at least three lavish 
bathrooms, airy lounge, dining room, 
study, closed circuit TV securin’. Backing 
onto a golf course, surrounded by sports 


grounds and a park, the setting is rural 
yet only 5 miles from Westminster. 

And from £320,000 freehold, a small 
price to pay for living in yesterday's 
elegance tudjy. 

bee our fabulous show house, open 
from Ham toOpmS days a 

Tues &.\hcd) or telephone 01-299 23Sr. TcL oi-o 30 s;;l 




classic perfection. 




mm 


^ 

Four exclusive riverside penthouses 

close to Tower Bridge 

with extensive roof gardens. 

From £275,000 


* .#Z3w*?Zfi .i - *■ 

Barratt 

Banafl East London Umitsd, . 

Wan or. House. 550 High SCseJ, Stratford , ' /. , ■ 
London E15 2f JE Phone; 01-555 3242 



GunWharf. 


Contact: Sales and Marketing Director " • 
Garry E. Martm or Ruth Cochrane cm 01- 265 1282 
Gun Wharf • Wapping High Street - London El 
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Wanted 


indiscreet 
dings. 



. At Woking, Surrey, in the exclusive Hockerings Estate, 
Domus Homes have built four houses in die Sussex 
Farmhouse style. Set in a beautifully mature location, each 
house has been deverly positioned among elegant scots pines 
to ensure maximum seclusion. All are south or south west 
facing, most with four reception rooms, five bedrooms, two 
bathrooms and two shower rooms. One of the reception, 
rooms and a shower room can be separated into an au pair 
suite. Naturally the kitchen and bathrooms are fully fitted. 
The units are from the Mape and Royal Bathroom ranges. 
Fireplaces are built-in and the surrounds constructed to the 
purchasers' choice. 

Prices from £195,000.00 Freehold 

Contact the sok agents Chancellors and Company for art 

appointment to view at 

38 Commercial Way Woldng Surrey Telephone: (04862) 70701 

Domus Homes limited The Old Bank House 
11 London Street Chertsey Surrey JCT16 SAP 
Tel: Chertaey (09328) 64364 



WANTED 

IS YOUR PROPERTY FOR SALE? 
V/e hav« an urcef»: demand for 
homes of a'l sizes in a’l locations. 
wi:h c.anv casn applicants waning 
:a b IT*. Y.'rte .so.-/ with details ol 
year property w 
Peggy Bailey. Sterling Properties 
jS/F Bardv o! America Tc.vor 
12 Hcrcourt Road. Hon 
or Ring Hong Kong 


FINANCE GROUP will purchase cash 
haadiome pnllding 2.000 to 5.000 so m 
commercial or rcside«W looted 
WlTHfN PARIS CITY LIMITS. All 
guarantM* and disc-«t<«n usured. 
WrRe under ref. 1235; PUBL1CITE 
GAUTRON 29 rue Rodler. 75009 
PARIS. FRANCE. 


Rentals 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-352 8111 

Telex: 27846 RESIDE G 


RIVER5IDE. E14. Luxury 2-bed Sat in 
oreitialooi development with vi*wi over 
Thames. Fully furniihed. £600 per 
month. Ideal for Co. entertaining. 
Ricfetu Borcham. 01-739 5451. 


For Sale 


COOKE & ARKWRIGHT 

FOR SaiE BY PUBLIC TENDER 
By Order of tbe Secretary D f 
. ... ..Slate Cor Ceteoce 
MILITARY ROAD. PENNAR ESTATE 
PEMBROKE DOCK. DYFED 
Thirty. four impmeable lormer RAF 
Airmen 1 * mifned uuarlera. Sem(- 
nel«hecl. 3-bedmomed on fairly 'arae 
P*o3- For sole ei a whole or in six 
loa. tpgeihei- with 16 leck-uo garages 
and former storage compound. Tender 
date 2 pro Monday 15:b Aoril )9ft5. 

RsUta House. Pembrotee. SA71 4N 
406401 603706 


Overseas Property 


EXHIBITION 

OF VILLAS AND APARTMENTS ON THE COSTA BLANCA 


TODAY 

Sunday 

Monday 


16th Maichl985 
17th March 1985 
18th March 1985 


11 am to 8 pm 
11 am to 8 pm 
11 am to 8 pm 

AT THE SPANISH CHAMBER OF COMMERCE , 
5 CAVENDISH SQUARE , LONDON WI 

Nearest tube Oxioid Circus, carpark dose by. Inlormation: 01-549 4251 


IN M0U6INS LE-HAT 

SOUTH FRANCE 
3 km from Cannes, one of the 
lovely Provencal villa go* ie being 
built. For FFf 296,000; Studio 
Apartments are already available. 
Very interesting conditions lor 
Associations! 

For mom Information 
please write or phone: 

Jean de Tremeugn 
Si Av du Maradbef Join 
F -06400 Cannes 
Tel; (93) 337578 
. or Henri Berehenv 
B.P. 153 

r L-Z011. Luxembourg 


AUSTRIA 

La roast selection of property offered 
In UK. Summer/WInter high seasons 
means choice of holidays end 
double rental pot ends I 
£18,000-£350.000 
Credit at 8.757, 

CHESSHIRE, GIBSON & CO. 
83 Temple Row. Birmingham BZ SLY 
021-932 4292 


FRANCE. Rare chance to ourenase taroa 
■nu. -Convertible to small hoteliflats. 
8,6. 40 mint. Monaco. 0952 460300. 

GUERNSEY— We oficr a complete lilt of 
ail Open Market nrspt'tie for uio in 
Cuemaey plus specialist adnee on ,iwett- 
n>ent and business opportunities and 
our " Guide to Living in Guernsey.” 
Swoffer Read & Partners, Ann’s Ple^e, 
St. Peter Port, Guernsey. 04 Hi 26131. 


A MUST FOR THE 
DISCERNING INVESTOR 

COTE D’AZUR 
ST-PAUL-DE-VENCE 
FRANCE 

A private holidav paradise in 6.000 
M ci park encircled by woodland, for 
lowers of nature, dream ' stone-cut 
“ " 350 so m. double reception 
room with fireplace . diningroom, 
luxury fitted kitchen, master bedroom 
snd bathroom “ en suite.” 2 guest 
bedrooms and bathrooms, nanny's Bat 
swimming pool. FF- 4 Sou COO. 
FFr 3 OOO COO cash balance owners 
credit on 2 years at 10“;,. SSI. 47 La . 

3a ri i9 tt i9 06400 ' CMMIS ' T * b 1931 


COTE D’AZUR . ” - 
ST-PAUL-DE-VENCE 
FRANCE 

Exeeotfonal panoramic sea* lew. very 
luxurmus ground-level vHia. lOa sn m. 
living, 6 bedrooms. 5 baths, ep*ered 
swimming poor summer .'Winter, tennis. 
FFr 1 s OOO 000, possibility B OOO OOO 
S**..""!. 'sredlt on 

2 yean at 10*,. SSI, 47 La Oskette. 
06400 CANNES. TeJ. C93J 3H 1819. 


FRANCE 
PORT GRTMAUD 

Unique corner house with mooting tar 
3 J>oaj. Thnee dbfe #nd ibreu single 
bedroomi. Nannies room. Car oort. 
InrmKulate ccnd. Farm lure If regained. 
K2B5-Oaa Ffh 
M lOSUl 5204 9 
(omcc hcarsi 0202 736373 
41 COMMERCIAL ROAD 
FARX570NE. DORSET 


CHESS 

LEONARD BARDEN 


CHESS BATTLES and personal 
rivalries between Alekhin e and 
Capablanca, Fischer and 
Spassky, Karpov and Korchnoi 
have all passed into the histories 
and legends of the game. 

• - Few would recognise Lasker 
v Smyslov as a -Comparable epic, 
but since passing his 60th 
birthday in’ 1981 Vassily 
Smyslov, world champion 
3957-8, has mounted an effective 
challenge to the great Lasker’s 
reputation as the man who 
played best in old age. ■ 

Lasker, champion . for a 
record 27 years, began, his 
master career In 1889 and 
continued his good results 
against the top men ot the day 
at Moscow and Nottingham 
1936. Smyslov started tourn- 
aments when he won the 
Moscow title in 1938, so is 
already in 1985 equalling 
Lasker’s durability with every 
chance to surpass it 
Only last year SmysloT, to 
universal surprise, reached the 
final of the world championship 
candidates against Kasparov. 
His consistency ' has rarely 
faltered. Seekers " after chess 
longevity should note that both 
Lasker and Smyslov avoided 
sharp and highly analysed lines 
of opening theory, but whereas 
Lasker was a pragmatist who 
adapted his style to each new 
opponent, Smyslov has always 
favoured a ■ positional style 
geared to his endgame skilL 
Lasker, though finishin g high 
up in some very strong events, 
had his last outright tourn- 
ament victory at 56; Smyslov 
is still winning. At his latest 
success, in December at Graz, 
he played through unbeaten 
with 9/12, in front of Noguetras 
(Cuba) and FI ear (England) 
74. Matanovic (Yugoslavia) 7. 
This week's game, against a 
fellow veteran, has. an ironic 
touch: Black chooses the Slay- 
Defence, one -of Smyslov’s own . 
favourite openings in his .peak 
years. Called on to refute it,, 
he gives a lucid demonstration 
of how two bishops can outclass 
two knights on an open board: 

White: V. Smyslov (USSR), 
Black: W, Uuzieker .(West 
Germany). 

Opening: Queen’s Gambit; 
Slav Defence (Graz 1984). 

. PrQ4 : N-KB3t -2- N-KB3„ . 
P-Q4; 3P-B4, -E-B3; 4 
PxPr ‘ 5 „P-Qk4, ‘ B-B4; 6 B-K3, I' 
R«3; 7 -BxP; B-QN5;,8 0-0, (W; 
9N-R4. •••" 

It - is .this manoeuvre! which 
has almost put the Slav out of 
business as a major defence in 
grandmaster tournaments. Black 
cannot generate sufficient com- 
pensation for the biBhop-kofght 
exchange since 9 . . B-KN6 
10 P-B3 B-KR4 il P-KN4 gives 
White extra attacking', chances. 
Nowadays most experts prefer 
P-K3 going into the com- 
plications of 5 P-K3, QN-Q2; . 6 


• 9 . . . B-N3; 10 NxB, RFxN; 11 
Q-B2 (more accurate than 11) 
Q-N3; Q-N3, QN-Q2; 12 K-Ql, 
Q-K2; 13 B-Q2, P-B4. . 

Trying to free his game. The 
alternative P-K4? is a blunder, 
due to 14 QxP. 

14 P-R5, QR-Bl; 15 Q-N3, 
P-R3? 

Now White can force the 
exchange of the- other bishop- 

Better was 15 PxP; 16 PxP, 

N-Nl when Smyslov planned the 
pawn sacrifice 17 B-KN5, N-B3; 
18 N-K4, NxKP; 19 Q-KB3 with 
a strong attack. 

16 PxP. BxN. 

Instead 16 . . . QxP fails to 17 
BxKPJ PxB; 18 N-R4. 17 BxB, 
NxP; 13 Q-R3, R-B3; 19 P-B3. 

In the next few moves White 
systematically deprives the 
knights of central . outpost 
squares, r 

19 . . : Q-B2: 20 B-Bl, N(4)*Q2: 
21 P-K4, R-Bl; 22 Q-K7, R-Kl; 
23 Q-N4, N-B4; 24 B-Q4. KN-Q2; 
25 0H-B1. R-QB1; 26 B-K3, GNL;~ 
27 Q-R3! Resigns. Th£ final 
move neatlv tnros the knight 
pair in mid-hoard: there is no 
good defence to 28 P-QN4 win- 1 
ning a piece. 
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POSITION No 559 

_ BUCK Omen) 


r 


ppm" 

n? •; t i ■ . n >«v 

Hiitoilis o 

0 w 

HB mnm a 


Kjellandgr v. Secidil, world . 
postal championship • 196L - 
Black (to move) is a knight tiPr r 
hut White threatens ’ mate. .by . . . 
Q-N7 and hopes to find ah. - 
escape for his own kiog via.K7, 
.What should Black play, and 
who has the advantage?- ’ 

'• -PROBLEM No 559- ' : • ' 


I t » rj ■ 

■ n 

■ ' n Pi-: 



, White mates in five mo ves, 
Against any defence- (by- -N* 

£ffiS e Ii. 1S06) - ComP bsere of . 
modern chess problems aim' fbr‘ ' 
artistic, subtle key moves in 
economical settings without 
irrelevant pieces.' Checks 


- generally considered a hleinisfi- - 
in fotmer tlmes, criteria wcre - - 
Problems were ‘ 

often- gamelike^ and. composecs^ 

Pftwfd^i Black with- threatsVof 'y. 
ov ^X .- as . j?: 'this- diagrain . j 

^here White has;to.ntet e:te&w ^ 

B-Q3, PxiP; (Aferan variation ) or. can get firmFchi^md ^. 

6 B-Nff. PxPi 7 , P-K4, P-QN4 ;QB6 mafei. o>. > - 

(Anti-Meran. gambit).. .Solution *:, Vm U 











^essatunjgy Mareh 
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^MOTORING 

I When safety leads 

& over-confidence 

SSSsS 

Ph IveDl horae a “d Dover At nrAhaM**!? fipe,} - The P^CC will 
ChatnpagnoJe the rain ed g? SS £f tb-S to of 

Rmfiff l ’ wfelle iunchlng at les man I qualtr A but an Audi 
&V f^sca'e bl?4ar“ S FoS ? s k %!f Wasuaworri «“ 

s«w?-« 1 # ipEis 

ariy-gt w « sS-™ 

Us* H 

-iEK" di£? h 2 S« £?lias 
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When acceJera 
wheels didn't sc 
braking, the Audi* 
stra, S ht line, it i s 


accelerating. «* ABS brakes are s£» de£n£m 
didn t spin: under oa adhesion between d n e "i 
the Audi slowed in a 5? ai Th ree journaliST /«« 


Bird Island 


more like a genteel house party than 


a holiday resort 


pawioa 3 pX P SeTf h S°»^ r fiC - w «*r-| 

A clear w„« - **? Sand? house at Lmui nn 


} § all the birds go b v. 

7 - Try ^ .. e' 


y^£Sr£ ZH&Wb ftBgpsu SSrKSWi SgSSS 

'>SA^SSt/5y™l 5®te»?fcSi toto&XZ.Sr ? n coarsely ^ had been .to™. „"“ 8al 


strailht , £ Audi z.owed in i Three JmSnS* 

ss«*i --iA'-ns 

|s€ 4 §| 

f ste £ ^ i-J £ u sr 

SSff T3£i ^ 

the 6 300 rim D51 i M 1 . away torn ““Pared with erossplJ mfde 
l ' 300 r P“ red line. . Anvers feel there wac n« h™;? 

h J^ e w fr ont seats are well 1° t * ieir corner ing powers. Of 
-p~ pe ? and n °t too hard The £ our ? e > there was. When the 


SS.XIM? Ford's 

safer motoring-but eommonseose l Eed'd P ™ d ‘ > 


wZnZ* ° est, nations. ft i& T he “urry 


THIS WEEK'S new car 
annonncemenis include the 

Toyota MR2 t which is Japan's 

sporls car = 
l^ Sea J ad “rt^ntied range 
of the Honda BaUade-hased 
Hover 200 saloons; and si? 
JU* Subaru saloons and 
estates in two- or four-wheel 

Si-liug”’"' wita a,rl, °- 

The Toyota MR 2, which was 

ffiSlZS.5 “* B™i«gham 


though the Vitesse has eloser 
sportier gear ratios ’ 

I haven't tried them vet. 
but BL s Austin-Rover group 
says suspension changes have 
improved ride and hS£f n g 
compared with the onS 

^ taJSSS “*■ n 'r 

-J?, *7 Subarus range 
from the inexpensive front- 

?"/!»? taw**. 


mm mm mm sm 

mm isffis sg ss 


include Stimdard V5W™ 5? d «“-wST W^ou, 
includes elect rir> monsense. it {■»« 


aoa is the only mid-enffined ,-ijr * I1 -°00 turbocharged I 8 
anematire to lhc vcK with »»«SS ert 

S°^v,^ erl ^ Uj, S l >' >ouUiful d ?'i. ,' b *' automatically 


. r/m^fi"”' i»}|“ ^cimcnc roo sU „ g ™^ 


are ®P e «ted sunroof. At f n 4 q-> h, Sb speed. 13 

l/ OU | or a 2.2 litre 5-cy!inder cer I * marks to the French 
ho- ibousht Audi might have. * u,or oute authorities r«5 nch 

the ™E!flL ed e J ectric exterior ^ should Jeduee 


? ,r t? . atmosphere 


club- 


mirrors. The Japsucse would! dangers. TheTo^ /uX" 
In Geneva. I briefiv tried (he 50 ^ k '- d with che 'TOns at 
2 1 ‘ ” r 1»l the ' And! SS?« •*■ 4? lelt 


‘ In Situations t<U ,v:- _ - -.kSES*, “* : for- is '“w-mily run 


u& *?&.*» «■» I»»» a 


srs: c s 

.gsS'jg^ssf oS$g-- . . ■■ - — - - 

goes exploring 

lights GJCOfc If* id-ortrln ' * - ® 

m the sun 


=”MS =SSS 


in the "dav VkianH ♦ ser po J nfs rousfne climb of a wet f«i 
trips, . Ia T C h iVrine int0 St C ccsU de 

both islands have The ma m roads wer- clear h,. 


Quattr^d-; 1 ^ 6 tnr^to *£' ^iSP £* 
roa™ B " h °" r ‘ > ”*<>«‘l-Suod S™° b f e '" C ™ ,hem and the 
Sre r^-iJUS* and £lv“ ^ 

s d K'aijj-g F - d ss i 

f™ at ’ f * 8 P p r cent rear power A8 in Provp nce. 

?hi borrer ‘'esults P ihan F««iu"° “ arks a t all to the 

!he Audi s 50:fio. All f ^ C g J police for crouching 

s that the 4x4 Sierra Se a S ind ? e safety barrier jlis? 

» ?{2I5-? , .“ b ® f * wet Col de „n f ° t £ t i* N ° rda 4 s, * ue s pease 


u.ougn everlastingly youthful “V v: ,Dat automadeally 
S at »Si 9, which c^’t match ^7^ H ,tself according to 
•& mph maximum ^ni D ?, J WCati,er “”di«on^ 

hot easts onlv £7.107 Pnu>cr se "-le veiling air suspension 

the MR2 is Tovota'c an - d MtomiSetaSI 

matchless 16-valve twin 0 ” mission. 

prodnc «5 if/S*- "* a 1-8 litre 

but 6 Si r3?m W,fh si,ften case an ft tomatic saloon 

sutSl* 1 mdBc iikt * ir #, ki “tuZ^'Soo* 

r There is not much room ^^ goof for 

?®f , ,n 5ease jn this young "u‘ arIy , 3 ^ 5 m Pb and a turbo- 
«a“ s fun car hut 5 char ? p d 1.8 4WD estate. Th£ 

HSan? ark,l " ff P^or^anci Md sim^a? 

of^SL a ? Uons kind ^ Suhanx wit h 

tha ‘ “oes not that 


^^^vesborter.-Wui^ihan 

ihe Audi s 50:50. .411 I can «av 
i® ' !** Sierra made a 


t :"-7.'rv.^ - — : 

- . take as an awesome rav 

strand, but also seemed to W -If S'aIi*L^J^°^W resorts, the air tosSft/ « soars mt0 

■ - a - L^' 0 o J ba ^ pff - Parasites. 


■with*** r l rl,Jany desened A26 

oom islands have ^ ^m ™ 1 ! ine main r °ad s were dear hv radar. A friendly coach 

S^f^slSs'wS’S? BkPF^Sis 


UWMM a very eacili- 

trin e r? . b °J.‘: 0n _ 10 ». b n S .n« s 


also had .ABS brakes. 


- Wire- urgent business Sa 'EdjTemJhinc Li .W -P • w a 

&*** going | 


{JJJ* V t00k , me only a few softer car 
houra to get there from Sydney 

lAd ihe a ”d Sunstate airlinei. ^ 

^L_.i he helicopter. By no 


f^els a slightly ZVf?**™ ^ « 


U.V couldn't find a safer raaH on 
as which wj cr road on 
° lcft t0 bend a speed limit 


1 S X d „ ! - at i' sh Seed! 
2"S Xes bv e -'‘f e " 

trimmed Vanden P?a s efT 
V itesse ^ n d ” * ^ 

Sfsj 4 ^L bh " « 


and » o j air saspension 
aDt ° matlc tra ^ 

4W» nfcp’ 11 "* a J -8 litre 
fMfflnoi 18 ® an ft tomatic saloon 
41 VD° 0 ry ^ “Pb-plus 1.8 

ffloiMMi Tl V bo saloon 
UlU.OOfl) that is good Tor 

nearly 125 mph and a turbo- 
charged 1.8 4WD estate. This 

" s 5 ? Md is i«™? 

to the Subaru estate with 

twin-range transmission that 

%££*.•*« Ia (ile worst of 
January's weather, though 

^.b'gber performance afd 
self-levelling suspension. 

tnJ!£ W ? 0es tile two-pedal 
turbo - estate’s transmission 
automatically scScT^oSE 

when ih d,1 K TC l Bv sen sing 

when the brakes are applied 
hard, the throttle hanged 

Si>» f indicating conditions 
when four powered wheels 
s ‘ f“ Id Sr»P “d therefore 

the io^ r ® P-sb h “M<>» does 
,nc Job at the driver'c 

command. onvers 


ta £on — ktretch of ^masinatio D '° 

■othdritwre:- boat - and mrion ^^^hSS^ 

.There is no escblng-thfe^ fr ?*n. Wsh^ fS t ^ e opened up - 1 nwkiSJ Tou^ h " 5 l ^jdS? at £ ,n: Jetset 

Pisces, a Sy ot4a^rrier believer ride JdU ^ tSfc la ant ^ ope ^- 

^Reef where -the - visitor can stav ^y^uback $A1 00 ^return and the rf 3 r wa de . miles out onto the catmtrv ^roujhout 

«>t any^ngth' to tfat seems to. reef edge itself, chase baby mJTL but , wiiI 

.... of those whose idea of a and tmkle starfish. Jslamf e Tbe°S^?h#.if2r fp Hero “ 

• v ~ " rea t and, smalt In this case, it ’nfi5? y ^ - t °. se ^ up-'va new B . lrd bla nd also has sea and Board,' so Cond ^ un f 

••; m eant thingsagua ti c and’ aero- SS 5 prinking recoi:ct:(al- 5!^ f, T . but . there ia no com pari- London W1 will d S end fS?/’ 

; batlc. . Heron. .Tsishft iiae -ttiough you can Borhv immM.- son - Its charms Up nn ch n » ■ 1 s ? n d details 


Plenty of sites to 
be seen on Cyprus 


Holidays and Travel 


C.K. Hotels 


arehaeology, amadou wn'hne 

no SSK3C 

; e °“ S ?i re of M ^ 

being set between the 
pfw?'- Anatolia * the Syro- 

™'T n i 2 c S“ ,nd to n. 


ARCHAEOLOGY 

GERALD CADOGAN 


GafiX 

\A.A 


0 foreign h StriSo^the jeC IatMt wS ^ erds: ^ better the 
B the Turkish army oeSJ? toTy it*' ,ess for «• 

sHSlSl 

in thp , r~ot^. Ple - nty Io see vases shaped like birds and 
p llW S® . Greek-Cj-priot pan, animals. uiras and 

# 3 g 3 £ 

time 1 J Wei h S ?J ng for 016 first tb 1 ”^ aCr0SS ^ e cewuries^aiJd I- 

! Cvnrii I ,, sho,lJd .begin at the JJe large case with hundreds of I" 

1 riiSn? ^ eum . >” Nicosia and terraewta soldiers of the 7th45th I 

« ^ ere before leaving. c e^unes BC from the sanctuary ~ 
tive and g,ve Perspec- a god of fertility and wa7 " 

a ? da sen * e of continuity aJe at atention, lookine" " 

JnJT 11 ? 1116 sites> The y0U - n eye > bearded and f 
museum has some stunning fon maabJe parade. ' d — 

pn^L SUCh as ^ so,d a^d ,, The best monuments for rhil T 

gSJL S r Cptre bead from dre ? a ro Kolossi <5£ff r Jg | 
ivounon of around i inn century, nea** „ .a. 1 " I 


6r- ; vastness of the -'Barrier ReS „ ac hed 


hv I W ’ n ^^^y and . a back-io-the-desk-o'n-’th^ 
y air. a small aircrcf: same-morning superiority. 


dreaded finesse against partner. 

' -BRIDGE' ' 3£L i fi e t* |, t‘ ll f 0 «»t see 

-- -> through the hack of the cards. 

• E- P, C. COTTER ' ^ be ducks. 

' • .:. \ COTTER he might not make it. The 

:' dlamond te « is. finessed, and 

'" ' •?• ' -:• 'h 01 ® mng - Ea 'st now 

• ac t n»vv C4ir» ' . ^f." 08 his > Ace of hearts, and 

^ i HAVE- SAID on several returns the three enahiim? 

finesSe asalnst West to defeat the contract ^ I 

; ’-^S?'irP5Sfi r 1S - considered one Would you have played tike 
. -« ttavdeadly sms, and evokes that? v ^ Q UKe / 

mpre :-vi6^nt.. reaction from the We turn to dP/>Vr*^ ™i„ r 

.• '~-Io-.ma.chf 1 yfrem 


Beware the perils 
of deals on wheels 


•- ««^««ve error. There are.. how- 
ever.. tunes when stieh a finesse 
is not only - . acceptable, but 
. absolutely essential. 

- -£?bsider tliis band from a 
riibber^of mediocre -standard: 

• N. • 

. .♦A 8 76 

v ' - V7-2 . 

A QJ S 4 

:.- ... *K6 ■ . 


■-...- W ...- . E. . 

- . r * id 5 > j.fi 3 2 

— <?J10 65-4 J ^AQ3 

’ T 6 3 .v Kfi 

. *J72 . *10984 

■ ' -. *KQ4 . 

OK'9 8 

- . 0 109 2 

*:A-.Q 5 3 - 

North ..dealt.' and bid one 


. N. . 

r ’ ' ♦KQ0863 

t - ^ 8 62 

*584' 

*75 

W. ,E 

*105 4 

• ^ A 9 4 S? g 

^KQ10 - C- 9 765 3 2 

* K 8 3 2 * j 1O9 

: S: . . 

♦ A 

^kqjiots 

-‘>AJ 

* A Q 64 / ' 

With both sides .vulnerable 
South dealt, and opened the" 
bidding _ with an Acol two 
hearts. North gave the negative 
response of two no trumps, but 
said - three spades over the 


I CAR RENTAL on holiday is 
[ a minefield. What with wor- 
i ries about overcharging and 
under-insurance, flat tyres 
and empty fuel tanks, you 
sometimes need a sense of 
adventure even to take the 
plunge and grab the keys. ' 
After a few bitter exper- 
iences; and having heart of a 
thousand more. 1 tend to play 
safe. Alannel or Nlco at the 
round the corner 
might seem a nice sort of 
chap over , the evening san- 
gna, but I’d prefer to rent my 
car from someone I've heard 
of and whose hooking condi- 
tions I can read and under- 
stand. 


diamdridT and -South's ' response c^^ r ’f n .^ eb - J ^ of , ^ee dubs, 
of three no trumps concluded . ® uth sai ^ f ?, ur hearts, which 
the auction. Without much was passed a11 round, 
enthusiasm West led ' the five ' West led the diamond King 
of hearts,' East won with the taken by the Ace. and the’ 
Ace.- returned.thc.Queen, which declarer, after cashing the Ace 
was allowed to hold, and con- of spades, returned the Knave 
tinued with the three! Winning diamonds. West took, and 
with the King, the declarer was m complete Zugzwang. A 
returned the ten of diamonds, 5pade return allows dummy to 
which lost to the King, but East ca5h two spades, on whieh two 
had • no further heart, ; so the cIu bs can be discarded; a club 
aontfact was -made, with an over- return ..runs into, the declarer's 
.rick. .major ten ace, and "allows him. 

Let us put i iirst clajss player 'after cashing 'Ace ana.. Queen, 
n the East seat, and see. what fo. oiff a .dub "in. dummy t throw 
ie does. When dummy goes hi^'reinainihg fluh. on a spade 
Dwn, he counts the 14- : points honour, and x'ollect n tricks, 
n the table, gives the declarer Anally, if West leads a low 
3 or 14 for his jump to three trump at trick three, dummy’s 
o trumps, and adds his own 11 is played, and as the cards 
-a "total of 37. or 38. This i* e » South gains Immediate 
eans that his partner- cannot access to the table, and the 
?Id. more than .3 points: In contract is safe, 
her words; West cannot have This simple throw-in— can we 
OF possible entry-card outside call it an end-play at trick two? 

?■ heart suit. The.. only hope,. — simple, but so very effec* 
en. is to prevent South from tive, was executed by one of 


Iding up bis King of hearts. 
Eatt plays the Queen — the 


my favourite partners, Derek 
Rimington, 


Fortunately, the major car 
i, rental groups have them- 

e selves become alarmed at Just 

a.- bow much business they are 
? losing to the local garages as 
1 1 a . re f n H of tonrists deciding 
, simply to rent a car and take 
. whatever happens to be near- 
est. or is suggested by the 
| hotel reception desk. UK 
botidaymafcers may spend 
£300m on car rental abroad 
this year. 

Most companies offer sub- 
stantial discounts if you hook 
from the UK rather than wait 
until yon arrive. 

The neatest scheme is still 
probably . the Avis driveaway 
cheques. This involves the 
purchase in sterling in the 
VK of fixed-price cheques 
that .entitle yon to a day’s 
rental in specific places. They 
^-jn Price from £12 to 
£24 and are valid in 10 holi- 
day countries. If you don't 
use the cheques, you can cash 
them in again. 

® nt tto Avis scheme is not 
the only one and, if you think 
you might want fo rent 
abroad or have aetnaily de- 
cided to, it is worth checking 

SfVT r fraveJ * sent ^ see 
what the rates might be In 

different countries from th e 
various companies. Beware, 


however. The car rental busi- 
ness is a commission battle- 
field and the agent may push 
one company simply because 
ti wpl earn him more com- 
mission. 

Ask for Hertx Europe on 
Wheels programme, which 
offers a range of special one- 
week rentals for holidayraak- 
ere, and the Budget Super 
Sterling rates. Godfrey Davis/ 
f“ r °I* ar ha5 0 Super Drive 
2f. me ’ aimed at the 
h »H daj 7 naker - Briear is an- 

iJSSrJ”** ° tK ‘ rator Whose 
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Admiral who was 
determined to win 


BY JULIAN AMERY 
Mountbatten 

by Philip Ziegler, Collins £15.00, 
pages 


Ziegler's Mountbatten is the 
“ official " Life but no hagio- 
araphy. He puts the case for 
and against his “hero" with 
almost judicial impartiality. He 
is equally fair in his analysis of 
Mountbatlra's qualities and 
defects. He was clearly put off 
by the obsessive almost childish 
vanity of the public man yet 
charmed by the frank and some- 
times even humble character of 
the private man. The more lie 
studied Mountbatten the more 
he seemed to like him and yet 
the less to admire him. 

Mountbatten had a fine 
presence. He was a doer rather 
than a thinker, learning from 
people rather than books. No 
man was less the gifted amateur 
so widely admired by the 
British. He had a professional. 
Germanic, determination to win 
wbether on naval manoeuvres 
or on the polo field. 

His Royal connections opened 
every door. Like Jellicoe and 
Beatty he married money. 
Edwina’s wealth (£500.000 a 
year of our present money) and 
her flair soon made the young 
naval officer a significant figure. 

Their marriage proved a bad 
love-match but an enduring 
partnership. Edwina was 
passionate and wildly unfaith- 
ful. though jealous even of her 
daughters. Mountbatten en- 
joyed and at times depended 
on feminine company but, 

** if asked to choose 
between seduction by the 
most desirable of houris and 
a conversation about service 
matters with a person of in- 
fluence he would unfailingly 
have chosen the latter." 
Nevertheless Edwina en- 
couraged his ambitions and 
corrected his weaknesses. She 
widened his horizons, extend- 
ing his friendships to the poli- 
tical. journalistic and theatrical 
world. She also influenced him 
with her own " left wing ” pre- 
judices. Mountbatten was no 
ideologue but. despite a 
princely lifestyle, he leaned 
strongly to Socialism and “ pro- 
gressive " and - internation- 
alist " causes. It is amusing to 
think that Nehru, of all people, 
thought his wish to involve the 


United Nations in Kashmir 
rather naive. 

War gives young men their 
chance. Zeigter aouols, how- 
ever, whether Mountbatten 
had the makings of a great 
naval commander. He seems to 
have lacked that mysterious 
“ sea sense " held to be the hall- 
mark of the great admirals. Two 
ships were sunk under him. 
The Admiralty was critical. 
The public, however, was 
stirred by NoSt Coward’s film 
In Which We Serve iu essence 
about Mountbatten as captain 
of HMS Kelly. 

Churchill had appointed 
Roger Keyes a hero oi World 
War I to set up a Combined 
Operations Staff to plan amphi- 
bious operations. Hut the old 
sea dog quarrelled with the 
Chiefs of Staff. Mountbatten 
took his place as a more accept- 
able junior. 

Combined Operations bad 
limited success and Churchill 
was critical of Mountbatten's 
role in the raid on Dieppe. But 
the job made him, aged 43, vir- 
tually one of the Chiers of Staff. 
At the Quebec conference it 
was decided to appoint a 
Supreme Allied Commander to 
recover South East Asia in what 
must be essentially an amphi- 
bious operation. Mountbatten 
seemed the natural choice. 

His ability as a military 
commander was never really 
tested. Hiroshima came too 
soon. But with Japan's surrender 
the Supreme Allied Commander 
became virtually Viceroy of all 
South-East Asia. 

Edwina's Left-wing prejudices, 
American anti-Coloniaiism, and 
the practical problems of 
administering the liberated 
territories led Mountbatten to 
sympathise and co-operate with 
the local Resistance leaders. 
Mast of them had backed the 
Japanese against their former 
colonial masters and many had 
developed Communist affilia- 
tions. Mountbatten backed the 
Left wing in Malaya. He urged 
the French to negotiate with the 
Vietminh and the Dutch with 
Soekarno. In Burma he sided 
with Aung San, who had col- 
laborated with the Japanese, 
and backed him against the 
Governor, Dorman - Smith. By 
then there was a Labour Govern- 
ment in Britain. Mountbatten 
won the battle and Dorman- 
SrarLh was recalled. 


Back in London Mountbatten 
found the Attlee Government 
agonising, over .India. WaveU, 
then Viceroy, saw- only one 
alLernative...tq a scuttle. This 
was to reinforce India with four 
or five divisions and -govern for 

15 years or more until a..new 
and hopefully more co-operative 
generation of Hindu - and 
Moslem leaders had arisen. The 
Go veiTtmerif-;-. refused ' .to re- 
inforce yef hopM to keep India 
united. They, determined on a 
new initiative and a -pew man. 

Mountbatten . accepted the 
Viceroyalty .on condition that 
he could name a d^finiie, date 
for total-- British withdrawal. 
This, though he seeins. not . to 
have realised it, destroyed any 
hope of preserving Indian unity. 
Jinnah had only to. say no.’’ 
to any proposal short of ah 
independent Pakistan to- have 
his way. The Congress, leaders 
could hardly beg the British to 
stay. From the moment he 
landed in Delhi partition be-' 
came inevitable. 

Jinnah was a hard-headed 
realist, very Westernised and 
with little use for "progressive" 
ideologies. Though the un-. 
challenged leader of the 
Moslems he drank whisky in 
public and proposed to give an 
official lunch in Mountbatten's 
honour forgetting that the 
fast of Ra madam had already 
started! 

A deal with Jinnah was the 
key to retaining any semblance 
of. unity in _the_ ^ubacontlnenL 
Sadly he and Mountbatten never 
hit it off. By contrast Nehru's 
idealistic and " progressive ’* 
cast of mind appealed strongly. 

When Jinnah. decided to 
be Pakistan's first Governor 
General, Nehru saw his oppor- 
tunity. By. agreeing to remain 
in Die Commonwealth he per- 
suaded Mountbatten to become 
India's first Governor General, 
reckoning that this would en- 
sure that India got an ample 
share in the division of the 
spoils. Mountbatten and Nehru 
worked well together and their 
partnership was reinforced by 
the love affair -r- “mostly 
spiritual " so Edwina confessed 
to her husband — which deve- 
loped between her and Nehru. 

Churchill, never forgave 
Mountbatten for lending liis 
personal prestige and that of 
the Royal Family to what he re- 
garded as the abandonment of 



to reach the top 


BY MALCOLM RUTHERFORD 


Mountbatten: ‘a doer rather than a thinker’; the official biography 
is reviewed today 


Britain’s - responsibilities — not 
least towards the Indian Princes 
— and the betrayal of her in- 
terests. The subsequent history 
of the sub-continent may be 
said to confirm this view. 
"Mountbatten's defenders, how- 
ever, could also argue that any 
attempt to prolong the Raj 
might have made India Britain’s 
Vietnam or Algeria. . . . 

Mountbatten returned to the 
Navv and in due course became 
First Sea Lord, the post from 
which ‘ his father had been 
driven by . public clamour in 
1914. 

When the Suez crisis broke 
he was opposed to any military 
intervention not so much on 
strategic as on political and 
moral grounds. He could not 
get out of his mind how N»-hru 
and other friends in South East 
“Asia would react. He tried To 
mobilise the Chiefs of Staff 
against the ooerntion though 
Templar thought him “yellow." 
He considered resigning, told 
Eden what he thought but was 
persuaded that it was his duty 
to- carry on. Had his heart 
been in it could the fatally slow 
operation have been speeded 
up and brought to a more suc- 
cessful conclusion ? 

Montbatten's last official 
appointment was Chief of the 
Defence Staff, in those days still 
a rather shadowy post. His 
temperament and ambition led 
him to propose the amalgama- 
tion of the three Service De- 
partments into a single Ministry 
of Defence and the subordina- 
tion of the Chiefs of Staff to 
himself. It was an uphili fight 
but he won " on points.’’ 
Only history will show whether 
the imposition of this rather 


Germanic— OKW — concept now 

completed -by ' the present 
Secretary of Defence, will prove 
suited to Britain's needs and 
temperament 

The CND have claimed Mouht- 
batten almost as a patron saint 
because of a speech he made at 
Strasbourg Shortly before his 
death. Ziegler suggests that he 
was originally oppose^ to an 
independent British deterrent 
Yet it was Mountbatten who 
persuaded Harold Wilson., in 
1964, to go back on his election 
pledge to cancel Polaris. 

In retirement some saw him 
as a potential saviour of 
Britain — a kind of British dc 
Gaulle. But he would have 
nothing to do with Cecil King's 
suggestion that he should take 
over by a kind of coup d'etat. 
Mostly he- devoted .himself , to 
good causes but was also much 
concerned with distancing the 
Crown from the old establish- 
ment and trying to place it on 
a more popular — Daily Mirror- 
type — footing. He was lavish 
with his advice on this score 
to our., own and other Royal 
families. His death at sea. at 
the hands of the Queen's 
enemies, was a Wagnerian end 
to a meteoric career. 

Ziegler concludes that Mount- 
batten was “ a great man." This 
is a big claim in an age of 
outstanding political and mili- 
tary' leaders — Churchill. • de 
Gaulle. Smuts. Wavell. Mont- 
gomery, MacArthur. But he was 
undoubtedly a great national 
figure. By his panache and 
stature he lent a certain dignity 
to the dissolution of the 
British Empire. He also helped 
to promote it. 


Poet on the frontier of passion 


HughDaltoa 

by Ben Pimlott. Jonathan. Cape, 
£25.00. 752 pages 

Be warned: this masterly, 
exhaustive biography of Hugh 
Daltpiv which should be in- 
quired ...reading for anyone 
seriously interested in the his- 
tory. af the British Labour 
Party and indeed ' in British 
social and political history for 
much; of: this century, is also 
an extremely painful book. 

-It is not so much that Ben 
Pimlott has determined to 
expose his subject warts an all. 
It is, a; times, as if there were 
only warts or, as Pimlott puts 
it towards the end, boils, 
carbuncles, septicaemia, and 
finally chronic constipation. 

Dalton was born with a silver 
spoon bearing the royal imprint 
in his mouth. His father, Canon 
Dalton, was the tutor to the 
royal princes at Windsor and. a 
life-long confidant of King 
George V. But it was neither 
a happy childhood, nor— most 
of the. time — a happy life.. He 
disliked his younger sister, 
Georgie, be did not -much like 
his mother and be had no 
great interest m his father.;. 
Clearly he did not take r to 
royalty either - he seems to 
have sold off any royal stiver 
that was given to him — some- 
thing which may have led King 
George VI to advise Attlee not 
to make him Foreign Secretary 
after the Second World War. 
“There is really only one of 
your * people Dipt. I cannot 
abide,” the King told Gaitskell 
later. It was not. Bevan — “I 
cpn manage him it was 
Dalton. 

The upbringing was conven- 
tional for the class: Summer 
Fields. Eton and King's College, 
Cambridge: --Yet at- each- stage 
something went wrong. Dalton 
never managed the scholarship 
to Eton and was not elected to 
Pop. At Cambridge he did not 
belong to the Apostles, missed 
his first and failed to become 
Secretary dr President of the 
Union, .not for wapt to trying. 

Much of his early history. 

| and perhaps subsequent, is of 
unrequited admiration, possibly 
in some cases We. • He fell 
madly for Rupert Brooke on his 
first day at the -University. 
When Dalton went down he 
destroyed ail his own ..’papers, 
but kept evfery/infcssage from 

vr. 


Brooke. The poet did, not feel 

the same way. • ... 

Dalton adniired Keynes, hut 
again it was unreciprocated. 
Keynes thought of him as -essen- 
tially second division: some- 
thing which was to show years 
later when Keynes was advising 
the* Treasury and Dalton was 
Chancellor. Dalton had a simi- 
lar admiration for Ghurcnti*. 
the politician whom . after 
Arthur Henderson be most 
respected,, but it was not 
returned. 

There is also the curious story 
of his marriage, told here in. 
almost excruciating detail 
though, the author implies, 
without fully understanding it. 
Hi$ wife, Ruth, was an-austere 
Fabian from a troubled back- 
ground rather than a libertarian 
one. They had a child, Helen, 

. who was mysteriously dumped 
in boarding establishments to be 
looked after. She died . before 
•she was four. Ruth said that 
life was never the same -again, 
and certainly it was a strange 
marital relationship. His wife 
-left. him during the war. They 
met at .a funeral in Brompton 
Oratory during the separation. 
TT made a little sign, as I went 
out,” Hugh wrote in his diary. 
' but she turned - away:” After 
tiie war she* came- back to; live 
at No 11 ‘ Downing. Street, but 
she was. still distant' jn her atti- 
tude to him.-' -She described 
Hugh’s own funeral as ‘‘like a 
.French farce/*- ' * . ■ 

Pimlott spares ^us nothing: 
neither the . Irascibility, the 
frustration nor th? opportunism 
of the man. At -ode: stage he Is 
seen arriving : at;£naeeting “ his 
eyes blazing, -with'- insinceri ty." 
Dining in .the JfIou6e of Com- 
mons. he. shoiits'at a Tory MP: 
“What’s that -suburbanite look- 
ing at me for?. Come on, let’s 
show him how we in the Labour 
Party behave !” Dalton started 
to shovel peas into his mouth 
with his knife. Beatrice Webb 
thought that he had something 
of the Vicar of. Bray about him. 
He began as a Tory Democrat 
and might well have been a 
Liberal_had not the Party gone 
into decline. People wondered 
whether his egalitarianism was 
born more of a desire to hurt 
the rich than fo help the poor. 
From none of these judgments 
does . Pimlott wholly dissent. 

Dalton was persistently rude 
to most civil servants, many of 
whom, he said, wished to be re- 


garded as “ civil masters. It 
is. doubtful whether h.e was ever, 
forgiven for the arrogant w*y 
in which he behaved at the 
Foreign Office . as" a- junior 
minister 4n , 1930; Bur his big- 
»cst political -error of. all was to 1 
underrate Attiee/ .‘When Dalton' 
made his fanious. slip of leafc 
ing some of the contents of the i 
Budget to a journalist, five' or 
so minutes before, maki n g, his 
speech, the Prime Minister -had ■ 
no hesitation in. accepting: - his 
resignal ion. even th ough the 
punishment hardly fitted the 
offence. Pimlott argues:- ., that 
Attlee no longer wanted him at 
the Treasury and simply , took 
advantage of the lapse. * 

Yet, for all his faults, Dalton 
.was a" great man and one of the. . 
k.ey figures in the development 1 
of the Labour Party. Pimlott 
etsa Wishes beyond doubt , his 
role in restoring some backbone 
to- the Party after the debacle - 
of 1931, despite being oat of 
Parliament between 1931-35. (If . 
he had been: .in, of course, 
Attlee may never have become 
leader.) He helped to bring 
about the wartime coalition by. 
insisting that, the Party should 
back rearmament. And, as; 
Chancellor, he was strong ih two 
particular areas?.. the relocation 
of industry and the redistribu- 
tion of - wealth. - Dalton took the 
latter much -"more seriously — 
almost : as a dnty-^tban have 
most Labour Ministers before or 
since. Indeed towards thtend 
of his term he was regarded as 
a hero of . the left while Sir , 
Stafford Gripps, once expelled J 
from the . Labour Party,- was - 
admired on the right and in the * 

City. - 

There £s one further point ■ 
much in Dalton’s favour: his 
determination to bring on the 
young. The early careers of 
Gaitskell. Wilson. Callaghan, \ 
Crosland all owe something to 1 
him, even though he was later 
to have doubts about the way 
Gaitskell was going. He had, 
Dalton noted. “ a greater readi- 
ness to attack the Left than In 
criticise the Tories ... I am 
a little chilled by his excess of 
responsibility." 

Possibly it all went back to 
those pre-first world war days at 
Cambridge when his generation 
seemed set to take over. Then 
came the war. The Dalton 
Diaries are to be published 
later this year. Despite Pim- 
lotfs study. • one is already 
eager for more. 1 
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BY GEORGE WATSON 


Auden in Love 

by Dorothy J. Farnan, Faber & 

Faber, £9.95. 253 pages 

Something odd has just 
happened. An indulgent step- 
mother has written the story 
of her boy's love for an older 
poet of the same sex, and at his 
father’s instigation. The poet 
was W. H. Auden. 


Auden died in a Vienna 
hotel in 1973. alone. He was 
66. and his body was discovered 
next morning by Chester Kail- 
man. his companion for 34 
years who was to die in the 
following year. They bad met 
in April 1939. only weeks after 
Auden settled in New York. It 
was to be the first love of 
Auden's life, and the last. A 
dentist's son, Kailman was an 


AGATHA 

CHRISTIE 


Perhaps the most baffling story was 
her own. Now 

JANET MORGAN 

solves the puzzle in her acclaimed 
biography 

Afascinating tour round a complex personality? 
Francis Gott,Sunday Telegraph 

‘Beautifully paced and consistently entertaining’ 
Robert Barnard, Times Literary Supplement 


18-yea r-old Jewish student at 
Brooklyn College, blshd and 
actor-like: .an awkward angeL 
Auden called him, seeing their 
love in Wagnerian terms as 
Siegfried. and SiegdindeJ 

Miss Farnan is a retired 
schoolteacher from the Mid- 
west. and she can be a bit shaky, 
in- hear opening page's, about the 
social detail of Auden’s English 
youth. But once the story lands 
in New York she tells all. in- 
cluding her own height" and 
weight, though she is occa- 
sionally discreet enough to ' 
invent a name. The book is 
garrulously cheerful, but makes 
it sound sad to be gay. Auden 
and Kailman shared a lifelong 
passion for opera, but only two 
years of love; so that from 1941 
Auden was deserted and often 
desolately lonely, m Michigan 
and Manhattan, living a' self- 
imposed monastic.. existence in 
which (an early '' riser and 
setter) he wrote . Strenuously 
from six till noon.- Kailman 
is affectionately - represented 
here by his. stepmother as 
charming, feckless, bisexual 
and witty, but " his reported 
quips look unfunny in sober 
print, and the -best joke in the 
book is at once unintentional 
aad highly apt: “ Chester went 
to Athens .for -the winter of 
1963. and it was there he fell 
in love again 'for the first time 
in his life.” 

By then he had convinced 
Auden, though no one else, that 
he was a talented poet: in fact 


his famous friend kept him till 
the age of 30 on the express 
condition that he did not pub- 
lish till then convinced as he 
was that his own early publica- 
tion had been a mistake. When 
he met Stravinsky in 1947, 
Auden persuaded the composer 
against his better judgment to 
let Kailman share in writing the 
libretto Of The Hake's Progress. 
and the two later collaborated 
on Mozart and Brecht, 
Kailman continuing as an 
ex-lover to take what money 
he could cadge from Auden for 
the rest of his life. Miss Farnan 
evidently wants us to like her 
hoy. even to feel sorry for him. 
Nice of her... The trouble is 
she only succeeds in per- 
suading .us that Chester had 
more , luck than he deserved, 
and that he squandered that 
luck on a series of lovers less 
notable still. That he should 
have given away Auden's 
beloved home at Kirchstettcm 
in Austria, for an annuity that 
was never paid seems the last 
straw, though the story is told 
here as if it were nothing 
worse than surprising. 

The book is not all wasted. 
There are unpublished Auden 
letters and poems: there are 
reported conversations of his 
intimates; and there is the 
long, slow story of his later life 
in Ischia and Oxford down to 
the final. • aching gin-snd- 
benzedrine days in the Vienna 
where he died alone. He was 


in love all right, as his letters 
show, and not “ again ” but for 
the first and last time in his 
life. But he had to pay dear 
for everything, even that. For 
a man at once careful and 
generous with money, religious 
of conviction and regular of 
habit,, and with a fierce sense 
or the sheer liturgy of daily 
life, a feckless ex-lover who con- 
ferred only intermittent and 
platonic companionship must 
have been easily worse than 
nothing. 

Will it alter my life altogether? 

O tell me the truth about Jove? 
he had written a year before 
he met Kailman. Kailman told 
him all right 

Miss Farnan tells Ibis chill- I 
ing story in the style of a long. 1 
cosy letter from an Irish 
relative and in a manner 
reminiscent of a chat overhead 
on a bus. with plenty of “ he 
said" anrl "she said." as one 
more aware of its pathos than 
of its horror. Her book will arid 
nothing to Auden's reputation 
as a poet or as a sage; and 
subtract as little. . since it 
touches it only at ’ familiar 
points. But it suggests that the 
new sexual tolerances of our 
age, welcome in sum as they 
are, threaten to engulf us in 
revelations about the famous 
that condense tragedies into 
tea-cups, and murmur trivial 
consolations over the doomed. 




Hugh Dalton leaving Downing. Street before the famous budget leak 
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Genesis of a wizard 
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Available from City Booksellers Ltd. 80 Cheapside, London EC2 
and 64 Leadenhali Market, London EC3 and through branches of 
W H Smith and all good booksellers everywhere 


BY ALAN N AH HOPKiN 


The Quest For Merlin 
by Nikolai Tolstoy. Hamish 
Hamilton. £12.95. _322_ pages 


Tolstoy informs us at the' 
outset that his researches have 
led .him to. believe .that Merlin 
was: 

An historical figure,. living in 
what are how the Lowlands of 
Scot land. -ai '."the -end of the 
sixth century AD . ... that he 
was an authentic prophet, 
most likely' a druid surviving 
in a pag3n enclave . . . 

This may seem a far cry from 
the genial- sorcerer of Malory's 
hlorte Darlhur. or the mystic 
Merlin of Spenser’s " Faerie 
Queene. There is. however, a 
consistency in Merlin's literary 
incarnations. John ' Cowper 
Powys is credited with produc- 
ing the most authentic Merlin 
in his 1951 novel, Forms: A 

Romance of the Doth Ages. 
Tolstoy, surprisingly, suggests 
that the Merlin most Familiar 
to readers nowadays is to he 
found under another ' name 
altogether: the wizard Gandaif 


of J. R. R. Tolkien's Lord of the 
Rings, who is based closely on 
the Merlin of early legend. 
Oddly he does not mention the 
Merlin in Charles Williams's 
poems. Taliessin Through 
Log res. 

The early sources investi- 
gated here are as orten literary 
as historical, and the distinction 
is always carefully made. Much 
of our knowledge oi ancient 
Britain derives from fragments 
of heroic poetry and other early 
literature. Tolstoy’s research 
involves a mass of detail and is 
painstakingly presented. For 
example, where did Geoffrey of 
Monmouth, writing in about the 
year 1150. get the material for 
his Life of Merlin? How signi- 
ficant are the similarities 
between his '“Merlin” and the 
“ Myrddln ” oF The Book of 
Taliesin? The Book of Taliesin 
was compiled in about (he year 
1275. but a nucleus of poems 
in it were, on modern philolo- 
gical evidence, composed in the 
sixth - century. Could Geoffrey 
of Monmouth have had access 
to some version of these? 

Such considerations are only 
the beginnings of a study which 


involves discussions of shama- 
nism. druidisin. the riddle of 
Stonehenge, the nature of 
literature, of the unconscious 
-and -much. -much more. There 
are over GO pages of learned 
chapter notes. It would all bo 
extremely difficult to digest 
were it not for the author's 
contagious enthusiasm for his 
subject, and constant reminders 
that he believes the Merlin 
legend is no. mere incidental 
litres ry embroidery of 
historical fact, but an im- 
portant myth in its own right. 

Tolstoy’s early definition of 
myth is unmistakably .1 unman: ! 
“A myth is a traditional storv 
explanatory of aehetypal 
truths. . . The lengthy final 
chapter pulls all the threads 
toeether in a deeply illuminat- 
ing analysis of Merlin's story 
(both- in history and in litera- 
ture) as “simultaneously the 
hiography of a remarkable 
individual, and the enactment 
of a myth.” 

The sheer intellectual excite- 
ment of this final chapter is 
more than enough repayment 
for the occasional Longueurs. 


Pardon Me for Living 
by Geoffrey Green. George Allen 
3nd Unwin. X9.S5. 207 pages 


Geoffrey Green’s ruling passions 
have been football, cricket, 
tennis, jazz and women, not 
necessarily in that order, and 
a man like that, as W. C. Fields 
said in ah entire lv different 
context, can't be all bad. Mr 
Green manages to get them all 
into a bouncing autobiography 
crowning 40 years of writing for 
The Times, and as the doyen 
of soccer correspondents, casts 
some ripe plums for sports 
enthusiasts to chew' over for 
some time. 

But all that comes in the 
later part of the- book. The 
first part is not bad. either. For 
u middie-class lad born in JAM 
he has a lot to report — boyhood 
in India in a snake-infested 
house, public schooldays at 
Shrewsbury, withdrawal from 
rambrfdqc when dad lost all 
his monev in the Wall Street 
crash, a duck at Lord's playing 
for the Young Amateurs against 
the Young Professionals, a 
renutation as the best centre- 
half in England until iniury 
caused him to abandon soccer, 
and a couple of terms teaching 
at a prep school at which he 
was only slightly more success- 
ful than Evelyn Waueft. ' 

After all that you would think 
that- The Times would he a 
pretty plain saHine. It hasn’t 
been too bad and ha* produced 
this gem of a hook in which a 
wittv and wise stwts writer 
reflects on half a century of 
see in* 1 a f l the great fnnth.i'lorji 
and most of the great .games. 
He* is. lyrierii ab"ut., Ferenc 
Pucka's Hungarian ..team of 
the 1950s and ...Busby's 


Manchester United : (he missed 
the Munich air crash by a stroke 
of luck). 

He is splendid on that go Idea 
age of English football just 
after the * war. Who was the 
greater of those two great 
wingers? Matthews “born in the 
Potteries with the delicate look 
of Wedgwood china " or Finney, 
“ the Preston plumber"? Well. 
Green says, Matthews was sheer 
magic with the ball, but Finnev 
scored more goals— 30 . for 
England from .the -wing. And 
he confuses the issue even more 


by speculating whether George 
Best in his high' noon wasn’t 
better than both of them. V: 

So here is a feast for dis- 
cerning soccer fans. Mr Green 
also writes with warmth about 
two of his off-the-field heroes 
Neville CardUS and. Bernard 
Darwin. He wasn't quite, in their 
„ ** a P°Gt of the playing 

neias, but he has a place in that ; 
small group of journalists over 
the past half century ,wbo have 
occasionally . turned . sports 
reporting into > something: 
approaching literature. • ' 


By W. L. LUETKENS 


The New Oxford Book . of. 
Canadian Verse in English 
chosen and .with _ an' introduc- 
tion by Margaret Atwodd. 
Oxford University ■ Press 
Toronto, f9.5D, 477 pages 


At the end of last year this 
page gave a somewhar reserved 
welcome to The Penguin Book 
of Canadian Verse, sot. because 
the writing was poor, but 
rather because the editor did 
not quite make out 'his case for 
the peculiarly Canadian 
character of the .poems; Now 
along comes another collection 
edited by, perhaps, the finest of 
Canadian writers. - Ms Atwood, 
too, thinks of Canadian verse 
as something . apart from 
English nr Amerigin poetry; it 
is “spiky. tough. fl'*xihl« 
various " .Above all. it Is “US' 
awn," in other words not an 


r ^ . Writers €&#- 

Even if'one demurs; there is 
o? STK?-** 5t«ality of much. 
Of the collection,, with its great 
emphasis, on. tbe .verse -of the 
young • .end the . very young; 

t , Sm l th < 1902-1980 > in 
i. ne Lonely Land matches .the. 

ST? a- landscape: 
painted by a member,, of the 

t£°. Up of , Sf ™- Above alirthe. 
poetry of Ms Atwood, herself 

5 ,ve ? “ te »se pleasure!, Nobody: 
need stop to consider, wbether 
or not:' she: 

wntes fine EriglLsh verst r" 
in spite of the doubts whidr-; 
engenders,, a word of ;'thaiiks': 
* T * .Canadian cultural,: 
nationalism. Bui 'for the; help;, 
nt tne semi-official •'■.■■■:tSanacla • - 
Gnpricij and , two -biber ■CaJla- 
d’an ore an 1-5= lions- it;. would ■’ 
nave been quite’ ■Impossible to ■ . 
set. so handsome" -a't. yrijuirife.- 
before . us at • so^ reasbnab& a - 
pneev.. . .“iv-.v 
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TO SPEND IT 


by Lucia van der Post 


thefart lhL alwi,ys mourn “l 
tne tact that your fineers 

butg^cn 
S?J i batf ? 1 ' from Poking 
like a.verdint conservatory 
^ rh . ous e looked more ^ 
like a hospital for ailing 
plants, then take heart. . 

^w^lV S t POSS ' b,e *®- buy 
5££S J™ ^ at are so 
extraordinarily wen-made, 
m such a wide range of 
suble colourings and 
textures as to make the 
boundaries between real - 
and false seem bewilder- 
mgly confused. 

We British, it seems, have 
been slow to take to the 
charms of fine silk and 
cotton flora. In Germany. 
France and Italy man v of 

the grandest hotels (and 

j’ou can't get much grander 
than the George V and the 


Never say die 


Biiz) and houses have long 
recognised that in our dark 
: Northern winters, in rooms 
with too little light, the 
options were either to 
spend large sums of money 
continuously on fresh 
flowers or,.to back up a few 
fresh plants and flowers 
with some of the increas- 
ingly skilful artificial 
versions around. 

Nobody will be surprised 
to bear that the most 
realistic, the most subtle of 
the blooms -and foliage 
nearly all come from the 
workshops of China. Taiwan 
and Hong Kong. Prices of 
these plants may at first 
seem high but though £120 
for instance, for a large 
green palm, mar seem quite 
an outlay, it is £120 that 


won't die on you. It’ll still 
be there in 10 years’ time. 
Neither time nor greenfly 
will wither it, holidays may 
proceed without the need 
for plant-sitters, the scatty 
can relax and forget about 
watering-cans and the 
asthmatic can stop their 
sneezes. 

Purists who will have 
nothing to do with anything 
fake can afford to tarn np 
their. noses if they are 
either rich enough to go on 
buying enough fresh plants 
and flowers or green- 
fingered enough to keep 
everything they touch 
blooming. For the rest of 
us, some of these astonish- 
ingly decorative artificial 
plants and flowers offer a 
trouble-free alternative. 




of old 



Clara Brooks 


Some of Countess Hochbergs’ amazing artificial house plants 


A sketch of chimney pots used as plant containers taken from The Window Box Book 
THOUGH artificial flowers., it right' 
seems to me. have a role to play. 

that- role will never 1 hope be- ONE of the chicest plant sprays 
. to. replace their living models, around — a dark matt black 
Real flowers may wilt and fade version with a bright green or 
but the fact, that they are alive yellow head, from Astrohome of 
gives them a miyfie that no mere'-' -47/49. Neal Street, London WC2. . 

copy can ever capture. . .... The. spray holds about .34 pints 

For those , who- don’t own. Of water, is made from Poly- 
ancestral acres on which to cul-,’ ethelene and costs £2 .50 (p+p 
tivate . their -.-owTj armfuls of oQp). . - . 

plants, and flojversv the window.: ' - D, -* wm p s by ctato Brooks 

box. the ■ patio -.and' the smali ' . — 

frwit yard cm yield nintnsing the spring,' or .bedeck -an ele- 
joys. Two sj?en*d books have gant town house with such a re- 
fiist ^-been .. puhhshed;- wbreh strained Use or ihany shades of 
would inspire . even the least ; green, and white, or emulate the 
green-ftngered ‘toraave a;_g<r at, riotous r hanging baskets- -that 
® c bteving something . bedeck' one - of the' balconies in 

delights shown; yiihnt: their.; iftevbbek? v ■ 

covers-- ' '• ' "' '‘Trom^ the • way colours’ and 

Window . Garden? byj ;Uraie; ; -plahtsf .. have Been ., juxtaposed. 

Boyd (published by Pelhami: tKfe^yf^e -window boxes, plant 
Books, £9.05) is perhaps the' containers- and; banging baskets- 
most inspirational. .largely be-;_are deployed. much lnsi^it is to 
cause it has the 1 most' lavishing . 'be gained ihfco the _ best use to 
photographs.; J; Who would not . be made of such : small-spaces as - ■ * 
be moved to attempt to recreate most city, houses -offer. T And ' 
the- even- iow of. simple ten*/; when you 'are finally so inspired ; - . • ; . 

cotta pots,' each one sprouting' ; that you want, to get-up and • 

a health; bushy - green hertv do something about it.you tup pruQe ' 'w at Dlants lQ ch Q0Se 
photographed on ? a -Mediter- to the practical, section at the ^ ShaT tools “use 
raneato.jenrwp im ^ready to back ^ t ere the muy gritty w Diana Stewart's book. The 
add its scented .magic io the laid out — bow , to fill your Wind01r Bar Boofe (published 
kitchen? ; ■ .: window boxes, how to support by Centuiy PubHshingat £7.95) 


WHEN IT comes to artificial which can be washed properly, 
flowers, foreigners it seems. Many of her plants she buys 
have a distinct lead in the abroad from France. Spain or 
matter. Both Countess Beatrice Germany but some are made to 
Hochberg and Michelle Sigg her own special orders and are 
came to the business of artificai exclusive to her. 

, had , She offers almost evening 

be d0B w ? b 7?, ad and y° u t-an imagine from individual 
found what seemed to them an silk flowers (if niixed with rea] 

astonishing apathy in the matter 5reeneT7 lhev look won derful) 

when they came to this country. J0 versions of a „ the common 

ZSL- ^ Z* fl K och . Derfi houseplants from a small 
first started up her business bamboo at about £5 tQ a siaQt 

provadmg extremely fine fake Fj cus Benjaminimum at about 
plants of all sorts when she £ 210 . In between there are 


ifip^pvnkni^thJr hMarht ™r flowerin 5 hydrangeas (like the 
idea evokes neither hilarity nor one sketched above), pink or 

white and apricot- 

d 3 r0le coloured hibiscus. 


to play was not easy. 

Anybody wbo is still uncon- 
vinced should go along to the 
Countess’ shop The Flower and 


She will make up a collection 
of flowers to suit your own 
rooms and. if you wish, arrange 


Plant House at 21, Clonmel them for >ou t00 ’ 

Road. London S.W.6, where Michelle Sigg. who owns and 
everything from single silk runs Oasis Artificial Flora at 
flowers to what looks for all 194/196 Walton Street London, 
the world like a flourishing S.W.3. started by supplying 
cherry tree in blossom can be offices, restaurants (see her 


bought 


plants in the deliciously pretty 


The Countess' flowers are Waltons restaurant in Walton 
made mainly from silk or Street) hotels and hanks but 
cotton, all are easy to keep clean has since found that there is a 
< amply use a damp doth if big domestic market, 
they seem really dusty or use Her plants are made of 
a bair drier to blow the dust off. polyester or polyester and silk 
She also has polyester blooms and she also does a nice line in 


plants for outdoors for which 
sbe uses plastic. If you had. 
for instance, a windowsill that 
was difficult to reach or water, 
she could fill a windowbox 
which would last through all 
the dark days of winter and 
beyond. 

You could take along yoor 
own pots to be filled, or else 
she will provide the plants in a 
suitable container. If you have 
a real live indoor flowering tree 
that has lost some vital foliage 
she can add almost identical, 
lifelike leaves or flowers to the 
bark so as to rejuvenate it 

If you have always wanted a 
wistaria up the side of your 
house but think inaybe you 
would not live there long 
enough to see a real one grow, 
then Michelle Sigg will supply 
you with one that neither wilts 
nor fades, that needs no pruning 
and sheds no leaves. 

Her prices, though initially 
rather alarming, are extraordi- 
narily reasonable when you 
think of them in terras of plant 
years — whereas the charm of 
real flowers is their very tran- 
sience. for their imitators the 
reverse is true — it is in their 
permanence that their value 
lies. 


Who would -notlong to raise the climbing p^nts how to is 1b55 nvishingly beautiful. 'but 
such a shpwnog-. of daffodils m maintain and water, to feed and ic n i 


* Tha beaJuMtrom (9S*0mWi) 

* Tdu*T™wrtali .n brtUura w^our* ‘ 

* ’ Fit* ipuArmS cMsiopa ai ow 45 Mom. I**"?® , 

* NW*om*W» Uwl onlB-iwwpl.- 

* Cnn*taus«™e»tor*!uni aodchiklrtn. 

* VaHnni welcome - ppm w wImn Oi. 

* Vtaii'Acens Mkonw. 


ANEW DESIGN FROM 
THE EMBROIDERERS’ GUILD 


A beautiful piece of I8th century Persian embroidery in the 

Embroiderers’ Guild coll ecti on afcHampton Court Palace is the 
inspiration for this magnificent large cushion or stooltop. The 
. bolddiagonalstripes are a rich combination of navy, cerise pink 
-and ivorv, with the flowers and geometric motifs in shades of 
pink, bhievpaleyellew, green a nd beige. The coloursare.very like 
those in Persian carpets of the period. 


is pretty, charming and full oL- 
very practical _ advice. 

Written in a wuraingly. clear 
and concise style, I feel Diana 
Ste.wart has planted out all 
those plants, grappled with 
frost- and too little space, with 
bulbs that refuse to bloom and 
with all the mysterious ills that 
plants are heir to. She under- 
stands, too. that sometimes it 
is instant colour one is looking 
for (and tells you how to get), 
at other times it is a more long- ' 
term project one has in mind. 

The Scented Box. The All- 
Season Bos. The Special Colour 
Box. The Herb Box. are just ] 
some of the special subjects she < 

goes into in detail, in each case 
almost leading you by the hand 
to achieve the desired effect. 

She has a splendidly prag- 
matic approach to containers 
believing as I do That you don't 
tust have to buy things labelled 
“ window-box " or “ garden FINE 
tub " to make a garden. She contaii 




9 1 ez Vicarage Gate. London. WS4AA. Renetered 

^EHRMAN, FREEPOST; 

I please send me tapeat^ kits at £18.95 ead^ N 

I I enclose cheque^H- made out to Ehnnan for £. - (TMall ( 


Name--? 

Address- — - 


FT3.-&5 j 


“window-box" or “garden FINE plants deserve fine right — a plain ir hite porcelain 
tub " to make a garden. She containers. Currently the Neal container, tcith a saucer, that 
believes in using many of the street East Shop at 5 Neal com es in several sizes. The ver- 
thrags you may already have street. London W r C2, has a . . - ■ hinh - .■ 

10 hand— like old terracotta rariedand colourful se/eefion of s ‘ on ft f TC ls _°_ ^ a 
pots, half barrels, coal scuttles, containers — some arc so diameter of 6 in. Mar- 

watering-cans and even old decorative in themseh-es the deep rich speckled blue 

chimney pots. plants are almost superfluous, container, again m several stses. 

Not too many of us, though, others provide a shape!'/ but , ' ie , one s ™? u ? l r , l %r ,n high and 
have a collection of antique plainer contrast to the colourful 13 in. broad, £lt. 50. 

.chimney pots standing by and foliage. Small (4 in high ) fine blue 

yet they are undoubtedly an en- Sketched above from left to and white Japanese porcelain 
duringly pleasing example of 
our architectural heritage. From 

lime to time readers write to - -- 

ask me where they can be 

bought and besides some of the Vw«4, vrAHV auim 

specialist dealers in architec- J Vx| lL V vlU UWu 

tural demolition pieces Susan " 

Bennett and Earl Hyde of ■ 

North London have a collection 

of some 300 antique chimney Vr 

pots in their back garden. They 

arc really collectors of north- Following my piece on how vary from £53 per 500 grams 

country chimney pots but have the design of cashmere (£106 per kilo) to £80 per 500 

some duplicates which they sell, knitwear has been trans- ? rams (£1 .^ P®J Win) depend- 

Most r saJt-glazed, some are ^ lo recent years q*. SSSrS^SrSS 

huff clay, a few are terracotta 1 * qa . , 1 ^ we avai1 

but all are traditional shapes ™ ere . and f of c * L abl « at special prices, 

and some have wonderful Germains, Longiuddry, bcot- Wool is available In two, 

names like Lady Broughton. has written to tell me three and four ply and 

Beehive or Lancashire Bishop, that they sell 100 per cent shortly the company hopes 

They tend to find their cashmere (and, incidentally. to offer the cashmere In small 

garden over-run with eager also 100 per cent lambswool) quantities— for instance in 

buyers so prefer it if enthusiasts yarns in a myriad of different 25 gram and 50 gram balls 

telephone them first on 01-8S3 colours for those who like to to the bigger department ■ 

S540 to organise a visit. knit their own sweaters. stores. The lambswool is 

pots in their back garden. Most For the moment the com- s S D £l d -a pri “ 

Prices range from £22 to £60 patty’s market focuses on *** C01aur s or £Z4.i6 per 
and. as you can see from the home knitters who knit in 

drawing above, taken from large quantities for commer* Anybody who is interested 

Diana Stewart's book, they do cial ends which means that should send £1 and a large 

make exceptionally attractive the wool is usnally sold in stamped addressed envelope 

container;; for plants of many large quantities — a minimum to the company for details of 

kinds. of 509 grams. The prices the sen ice. 


Clara Brooks 

cache-pot. £19.95. Green stonc- 
ware Japanese container, 4j in 
high, 8 tn diameter. £16.50. One 
of a scries of white -enamel pots. 
bright in decorated in red and 
green and blue, £4.7.5 in the size 
5} in high, 8 in diameter. 

Anybody interested in mail 
order enquiries (the hearier 
pots are, alas, too cumbersome 
to send) should telephone the 
shop on 01-240 0136. 


Following my piece on how 
the design of cashmere 
knitwear has been trans- 
formed in recent years Cash- 
mere and Wools of St 
Germains, Longniddry, Scot- 
land has written to tell me 
that they sell 100 per cent 
cashmere (and, incidentally, 
also 100 per cent lambswool) 
yarns in a myriad of different 
colours for those who like to 
knit their own sweaters. 

For the moment the com- 
pany’s market focuses on 
home knitters who knit in 
large quantities for commer- 
cial ends which means that 
the woo! is usually sold in 
large quantities— a minimum 
of 500 grams. The prices 


vary from £53 per 500 grams 
(£106 per kilo) to £50 per 500 
grams (£160 per kilo) depend- 
ing npon the colour. However, 
smaller qnantities are avail- 
able at. special prices. 

Wool is available In two, 
three and four ply and 
shortly the company hopes 
to offer the cashmere in small 
quantities— for instance in 
25 gram and 50 gram balls 
to the bigger department 
stores. The lambswool is 
available at a standard price 
for all colours of £24.76 per 
kilo. 

Anybody who is interested 
should send £] and a large 
stamped addressed envelope 
to the company for details of 
the sen ice. 



CARPETS FOR 

COUNTRY HOUSES 

SPRING EXHIBITION OF OLD 
U5ABLE ORIENTALS 
March 16th-24th, IMS. 

Now Fellowship Htl j 
WHITWELL HfTCHIN, HERTS 
(fletwosn AT and Ml, 30 mils* 
North ot London I 
Admission frss daily 10 am • 5 pm 
inc weekend* 

Repair classes - Sunday by 
arrangement 
Enjuiriw to: 

SIMON BOOSEY 
WHITWELL ( 0*38871 563 


You could always, we are 
told, tell a fady (or a gentle- 
man, come to that) by her 
acces ories and if anything 
makes me long for the days 
of such rigorous standards it 
is a new shop in London's 
DruTy Lane which is com- 
mitted to selling nothing hut 
the finest, most exquisitely 
hand-crafted of old or antique 
luggage, leather, pens and 
jewellery. 

The shop itseir has been de- 
signed to reflect its merchan- 
dise — old-fashioned mahogany 
cabinets with brass handles 
and sliding drawers have been 
adapted by a master wood- 
worker to house the wares. 
Antique desks ami mirrors 
and an empire sofa add to the 
atmosphere and those who 
wish to test a pen that they 
might want to buy will be sat 
at a leather-topped desk, 
given a proper blotter and 
silver-topped inkwells while 
they ponder the matter. 

The fountain pens, of 
which there is a vast selection, 
range from the decorative Art 
Nouveau (many made by 


.-i- 


Watermans) to the irridiscent 
“ Ripple ” pens. There is 
much to choose from between 
£30 and £200 but for solid 
gold numbers prices can go‘ 
on into the thousands. 

A master of the penmakcr's 
craft will always be in attend- 
ance and he will be happy lo 
repair and service pens of all 
sorts, whether bought on the 
premises or not. 

Look out, too, for Utc mar- 
vellous old-fashioned luggage 
— like the crocodile case marie 
in the 1.920s by Asprey photo- ‘ 
graphed below. "Made from ; 
crocodile the tray — fitted out; 
with ivory and chagTe topped 
brushes and bottles lifts out ’ 
completely and folds up into 
a small vanity-case. It is one ' 
of (he stars of the shop and 
sells for about £2.000 but 
there are plenty of less ex- 
pensive items. There are lots 
of writing-cases. attache 
cases, scent hotlles. inkwells 
and a selection of jewellery 
loo. 

Open six days a week from 
10 am to 6 pm. Bfansiield is . 
at 30-35 Brnry Lane, London 
>VC2. 
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FRIENDS FOR LIFE 

If you are old and alone, friends can be a great comfort 
If you know you can rely on them for the rest of your life 
-imagine your peace of mind 

Vfe have been looking after the elderly and needv 
since 1905 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
■ security and freedom, with nursing care when necessary. 
They are 'athome' and not'in a home' - they never have 
to leave. 

We also give financial help to old people from all 


•r. (■ ,vi fo >( pjTiKfTillaiTroii t7»T»lWr? 


We would like to do more but desperately rff ~ 

need more money. So please be a - 

Friend of the Elderly by making a 

covenant or remembering us in your 

Wilt or write today widi a donation or 

enquiiy to: 

The General Secretary. | 

Friends of the Elderly (Dept s ). i \ 

42 Ebury Street. 1 'am 

London SW1W0LZ. FRIENDS | % ^ 

TeL 01-730 S263 OF THE ELDERLY 

Regcnacd Ourtty n umber "fiM aild Gcmleiclki Help. 



Twenty five years of painting, sculpture and pottery 
1 3 February-14 April 1 985 



.Millbank I-ondon SVTl 

Admission £ 1 . 61 ) Monday- Saturday 10-5.30 Sunday 2-5.30 
Closed 5 April Recorded mtoftnauon 01-S21 7i2S 







the arts 



Back to basics 


Just Wilde about 



BY MICHAEL COVENEY 


inevitable swing of the clear voice of Ms Roustadt i* 
pendulum is bringing the the ideal- mouthpiece.' 


finely -tuned song .back into 
favour. The present cult for 
musical revival, and the 
constant TV screening of old 
Rogers and Astaire films, has 
driven home even to a young 
audience that there is no reason 
why gongs should not have 
discernable lyrics and a melody. 


The best-selling song in the 
country just now is a con- 
temporary standard from a 
musical that has still to be 
produced. Chess. The lyrics 
are by Tim Rice, the music by 
Benny and Bjorn of Abba; and, 
following in the steps of Eirifo. 
the record of the music has 
appeared before the stage show. 
Elaine Paige and Barbara Dick-, 
son . have taken the bis 
emotional ballad, “I know him 
so well," to the top. 

But by far the most sophisti- 
cated and perfect evocation of 
the music of the thirties and 
forties is Lush Life, by Linda 
RonstadL A previous album, 
\Yhat‘s Netc, was a great com- 
mercial success, confirming that 
while Ms Ronstadt might not 
have the strongest, or best, 
voice in the world, she has an 
uncanny knack for choosing the 
right material. It used to be 
heart-searching country ballads 
or early rock songs: now, it is 
the songbooks of Rogers and 
Hart and the great writing 
teams of the past. 

Listening to Lush Life, it 
could be Dinah Shore or Julie 
London crooning in the back- 
ground. Everything is spot on. 
as it should be when Nelson 
Riddle and his Orchestra are 
providing the backing. The 
higher quality of the recording, 
and perhaps the stronger 
rhythms, are the only clues to 
the fact that it was laid down 
in Los Angeles last autumn. 
The songs can be unbearably 
plaintive — “ I'm a fool to want 
you.” " When your lover has 
gone " — but. to prevent the 
album declining into morbidity, 
there is an up-beat version of 
"Falling in love again” and 
“ You took advantage of me" 
Somehow, the songs do not 
seem to relate to modern life 
— they have inevitably become 
period classics — but, for emo- 
tional mooning, tbe clean and 


She is just the dressing. It 
is tae arrangements and toe 
musicianship that set Lush Life 
apart— Tony Terran’s trumpet 
solo on “ Mean to me,” the tenor 
sax of Plas Johnson in " When 
your lover has gone.” It might 
be over-meticulous, like eating 
hand-made chocolates with rich 
and rare' fillings, but you end 
up soutfUiiy satiated rather 
than sick.' 

.Thai we are dealing with a 
trend rather than an isolated 
inspiration is confirmed £>y a 
British runner in the field. 


Everyone who eyer attended 
Oxford University has memories 
of the Drama Society, tbe 
famous OUDS, which this week 
has- celebrated its centenary 
with a production in the Play- 
house of Wycherley’s The Coun- 
try v.'ife, and publication by the 
Oxford University Press of 
Humphrey Carpenter’s lucid and 
entertaining OUDS - (£12J15, 377 
pages). 

The society's first production 
in May 1883 was Henry IV,' Part 
One. a rarity at the time. Vice- 
Chancellor Jowett had approved 
the OUDS on Condition that only 
Shakespeare was played and 
that women's roles were taken 


embarrassing performance with 
especial reference to my inter- 
pretation of Osborne's final 
stage direction for the charac- 
ter. who is required to fall down 
drunk and “possibly dead.” 

This incident is mercifully un- 
recorded by Humphrey, whom I 
met shortly afterwards when he 
burst into my college, Worces- 
ter. as a demonically eccentric- 
musical director on a revival of 
Salad Days. Our choreographer 
had thrown in the towel and, 
for reasons which I have never 
fathomed, I was drafted in as 
her replacement _ 

The show was a hit; and when 
the 1968 Michaelmas term 
pantomime was being planned 


RECORDS 

ANTONY THORNCROFT 


by amateur actresses. Arthur by its director. Gyles Brandreth. 
Bourchier was Hotspur, his per- Diana, now president, insisted 


Elide Brooks's Screen Gems 
concentrates on songs from tne 
golden age of Hollywood. Her 
voice has much more power and 
personality than Linda Kon- 
stadt's but she does not have 
Nelson Riddle supplying the 
backings. A problem with the 
familiar standards is that it is 
so easy to switch off listening, 
releg aung them to pleasant 
background furnishing. Elkip 
Brooks can just about hold (he 
attention but some of the 
arrangements are like the BBC 
light orchestra on a good day. 

Elaine Page also has looked 
to the cinema for the songs on 
her latest album. Cinema, but 
she has gone for more recent 
work: theme tunes that are the 
insidious reminders of nights 
at the movies. Many of (he 
song are facile in themselves, 
but Elaine Page is unrivalled 
in making an omelette surprise 
from a couple of doubtful eggs. 
Even one of the dreariest songs 
of alt time, “Unchained 
melody,” reveals well-hidden 
strengths. In fact, she brings 
some vivacity to material which 
you would never believe you 
could want to hear again — 
“ The windmills of your mind,” 
“ Bright eyes ” and more. And 
when she needs to build up the 
tension, and let fly with -the 
dramatics, as on the beautiful 
“ The rose,” she Is spot on. 


fonnance was acclaimed by 
Clement Scott Oscar Wilde 
applauded the actors* ardour 
and gladness and continued: 
“ IVby should not degrees ' be 
granted for good acting? Are 
they not given to tbose who 
misunderstand Plato and who 
mistranslate Aristotle? ” 

Right from the start the pat- 
tern of OUDS was defined: 
national Press attention, under- 
graduate performers preparing 
to enter the professional 
theatre, a predilection for clas- 
sics (often rare), a slow acknow- 
ledgement of women (under- 
graduettes were not admitted as 
performing members until 
1947). the drama department 
debate. 

The first woman president 
was Diana Quick in 1968 and 
the 19S5 president-elect, Katie 
Mitchell of Magdelen, is looking 
forward to meeting her illus- 
trious predecessor at tonight's 
final gala performance of The 
Country Wife on which Ms 
Mitchell has been assistant 
director to Richard ■Williams. 
Mr William^ is the resident pro- 
fessional artistic director at the 
Pla.vhoUs»>: thus another key 
OUDS tradition, of students 
undergoing a “ learning pro- 
cess ” with an experienced hand 
is reinforced. 

My own OUDS career began 
with a performance as an un- 
scrupulous journalist in John 
Osborne's Under Plain Cover in 
the one-act “ Cuppers ” com- 
petition. Da rid Marks, Diana 
Quick’s predecessor as presi- 
dent, commended tills truly 


I provide the choreography. 
This T'did. chiefly because of the 
appeal of Supervising the move- 
ments of two dozen female 
elves and fairies with approxi- 
mately 15 of whom I was totally 
besotted. The music was written 
by the distinguished composer 
Nigel Osborne, whose subse- 
quent career has not always 
exploited his wonderful facility 
for tonal melody. 

Diana herself had been a most 
remarkable Ophelia, directed by 
the professional David William, 
with Michael Wood as Horatio. 
Wood, currently in search of 
Troy on the box, was one of 
the three best male actors of 
my generation (I shall never 
forget his fevered Melchior in 
Spring Awakening, nor his 
grandiloquently sexy Oberou in 
a joint production with Cam- 
bridge students). The others 
were David Marks, now a 
barrister, and Jeremy Treglown. 
a memorable Bottom: who now 
edits the Times Literary Supple- 
ment. 

This demonstrates that not all 
OUDS alumni were hellbent on 
a theatrical career. I spent far 
too much time chatting preten- 
tiously in the Playhouse coffee 
bar. but the attraction of uni- 
versity dramatics really was 
that of a relatively unsuper- 
vised collective of wildly differ- 
ing personalities jostling for 
position among themselves, 
growing up in public and in 
parallel to more private social 
and academic pursuits. 

As Humphrey suggests, 
quoting Michael Billington, 


Rebellious children locked in a nightmare 


RADIO 


The Child Fixers, on Radio 4 
yesterday, was terrifying. It 
was a documentary about the 
latest social abnormality among 
-white, middle-class families. In 
this case the setting was . 
Minnesota but the malaise 
apparently is endemic else- 
where. Naughty children, dis- 
obedient children, inattentive 
children, children who dress 
like punks or sniff glue are 
taken to their psychiatrists and 
consigned to an “adolescent 
care unit.” At the Golden 
Valley Health Centre, "ad 
psych ” costs $250 a day, which 
is met from medical insurance. 
Naturally, such places will take 
in all the patients they can, and 
psychiatrists are always ready 
to diagnose “ conduct disorder ” 
or “adolescent adjustment.” 

The treatment for patients 
aged from two to 13 involves 
a lot of locked doors- A child 
showing “anger” is put into a 
” quiet room ” and given a 
phone book to tear up, or some- 
thing. (The girl seen by- 
Andrew Rutherford, the BBC’s 
researcher, wisely threw her 
phone book at her guardian.) 
Adolescent psychiatry of this 
kind is promoted by the insur- 
ance people and the psychia- 


trists, and accommodation in- 
tended for adult patients is 
being switched to the children. 
A 16-year-old boy who had been 
in one of these hell-holes ex- 
plained. with more wisdom than 
we heard from any of the 
psychs: "Most of the kids are 
rebelling 2 gainst . . . whatever 
it is they're rebelling against.” 
For God’s sake. let’s keep this 
out of the National Health. 


It sounds like one of those 
award-awarding events, but 
Book of the Century, a new 
Radio 4 series that began on 
Wednesday, is belter than that 
Six “well-known personalities” 
will speak about any book 
written this century they find 
of special worth. John Spurt- 
ing, first well-known person- 
ality, chose One Hundred Years 
of Solitude by Gabriel. Garcia 
Marquez, and my only com- 
plaint is that I’ve read it and 
so won’t have the immense joy 
of discovering it for myself. It's 
about the mythical histoiry of 
a family in an unspecified 
South American jungle; or it’s 
about the history of a village, 
or a nation, or a race. It’s ex- 
citing and funny. No doubt 
Mr Spurting said all this, or 
perhaps his interiocuter Derek 
Parker (who was keen to add 


his own views to Mr Spurling’s, 
like me). Once you've read the 
hook, you can’t stop talking 
about it. T shouldn't be doing 
my duty if I didn’t record that 
it's a Picador paperback at 
£2.95. 

While I'm on books. Radio 4 
did well by Raymond Chandler 
on Tuesday. Tom Hutchinson 
treated him as a serious writer 
who used tbe thriller as a 
vehicle for genuine art As 
Dilys Powell, an old friends, 
said: ** He didn't believe Holly- 
wood treated literary men as 
they deserved.” He wrote great 
scripts and better novels, and 
created the best private detec 
tive since Sherlock Holmes. 
There were nostalgic clips of 
Dick Powell playing Marlowe in 
Farewell My Lovely and 
Humphrey Bogart playing him 
in The Big Sleep. 

Home-grown police work in 
the Monday Play. Mike Walker's 
Spoiling Egypt. Unusual police 
work, though, for the capper 
Tom Lee (Brian Cox) never 
encounters the suspect (Norman 
Jones) at ail, except in photos, 
tapes and intercepts. We are 
dealing with the Special Branch. 
The suspect became a suspect 
only because he was seen talk- 
ing to a chap with a record in 


E. A. YOUNG 


a photo of a demonstration, 
and Lee developed an obsession 
about him that didn't subside 
even after the other people 
involved in what he thought 
was the case were all convicted 
on charges for quite different 
things. 


So Lee went on with his bugs 
and his phone- taps and his mail- 
opening. He reckoned that if 
he could arrange for enough 
trivial problems to afflict his 
victim, the poor chap would 
have to come out and reveal in 
some way what he was up to 
(smuggling arras, Lee thought). 
But nothing came of it and the 
last tape recorded nothing more 
criminal than the man in his 
bedroom, cutting his throat in 
desperation. I don’t know if 
the procedure was authentic, 
but it sounded authentic. 
Certainly, the tension and 
excitement were authentic. My 
only reservation is that I don't 
like first-person soliloquy in 
radio plays and the final bout 
—the coda, as it were— softened 
the appalling climax. Excellent 
direction by Peter King. 


F.T. CROSSWORD PUZZLE No. 5,670 


ACROSS 


Solution to Puzzle No. 5,669 



I Metal pad adapted for fruit- 
producer (4-4) 

5 Dull fellow finally met at 
Euston (61 

9 Top border, of dress showing 
impudence with thread (S) 
10 Water, by the way, is what 
tug must take (6) 

12 Martial do with- licence to 
be clumsy (91 

13 Love-plot developed for 
show-singer (5) 

24 Perhaps pen quarter article 

(4) 

16 Chaucer's hen or old ruff 
(7) 

19 Sketch of striking draughts- 
manship (7) 

21 A party’s Over — this 
weakened the spirit (4> 

24 Old noble occupying most of 
SE island (a) 

25 Formerly thoughtful, dear? 
(9) 

27 17? Stiff trial! (6) 

28 Uncle's place of business (8) 

29 Lives long, keeping fit is out- 
skirts of Douglas (6) 

30 Is it made from prow bits? 

(5) 


sffiEsn aa&jaaa aura 
ci rc ra a a n h n 

CTQI3H3 OfflSillEHEBB 

a f? a 0 □ a. b fl 

QEHIICIOfJltlll '-nCfESW 
Z FI II E 3 tl S 3 HI 
50HES13H EE3I3- ' _ 

a e e □ 0 
Ef3aa naanEoa 
s a a o n m c 
aHoa a uaanBanHn 
E E 3 0‘ H Q- E 0 
aamaciEEEa na^Ha 
a is a s n 3 s □ 

QIOu HaUDQOEaOIlH 


SOLUTION AND WINNERS OF 
PUZZLE NO. 5,664 


A prize of £10 will be given to each of the senders of the first 
we correct solutions opened. Solutions must be received by next 
rhursday, marked Crossword in the top left-hand comer of the 
■rmelope. and addressed to the Financial Times. 10 Cannon Street. 
r sondon EC4P 4BY. Winners and solutions will be given next 
ioiurday. 


DOWN 
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\ddress 


INVEST IN 50,000 BETTER TOMORROWS! 


60,000 people In the tinted Kingdom suffer from progratthnly paralysing 
MULTIPLE SCLEROSIS — the cause and cure at whlcti sra sUP unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

Wt need your donation to enable us to continue our. work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS guterar* and to continue our 
commitment to End the cause and cun of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 



Please help— send a donation today tea 
Room F.I 

The Multiple Sclerosis Society of G-B* and NJ. 
286 Munster Road 
Fulham, London SW6 6BE 


1 Source of energy from Mon- 
day (6) 

2 For harness, stop at Rugby 
( 6 ) 

3 Fence by day turned whitish 
(5) 

4 Sort of green president? (7) 

6 Not provided with coach, un- 
do utter confusion- (9) 

7 Jack depends upon such a 
standard (S) 

8 Capital locks fitted with 
springs (8) 

11 At work on deck (4) 

15 British .government halt 
while members are shuffled 
(9) 

17 P-pine? (8) 

18 How-to join best ride? (8) 

20 What is the point of fencing? 

(4) . r 

21 Parson out to get ring for 
lady in choir (7) 

22 Archibishop who held the 
line (6) 

23 Tyrant posted abroad (6) 

26 Numbers called free of 

charge? (5) 



Mrs M. Douglas, 36, Orton 
Road, Leicester; ML & D. Fry, 
174, Bois Chatton, 01210 Ver- 
sonney, Ferney-Voltaire, France; 
Mr BL Beil, 10, Linden Gardens, 
London, W2; Mr D. Charlton, 20, 
Station Road, Kenilworth, War- 
wicks: Mr D. Harrison, 7, Rose- 
hall Terrace, Falkirk, Stirling. 


CHESS SOLUTIONS 
Solution to Position No 559 
1...P-B3 ch! made White 
resign. If 2 PxP, R-K4. ch; 3 


K-R4, R-R4 ch; 4 K-N3. R-R6 
mate, or if 2 KxP, R-B7 cb and 
RyQ, or if 2 K-R4, R-Rfi mate. 


Solution to Problem No 559 
1 N-R6 ch. K-Bl; 2 RxB ch. 


KxR: 3 RxN ch. KxR; 4 Q-BS ch, 
KxQ; 5 P-N7 mate. 



BY. MARTIN .HOYLE 


the Swedish 


It comes as no surprise that seen as a 

two members of the cast were nightingale . Ekhenr 

gymnasts at national level and Train Thumb; 

a third represented the-Westof . W*. *2JS 
England at trampolmmg. The Jgnmm® support of : 

wonder. '. is that- rthosejjho ^^^dS^rSwife. 

trained. ^The^y SSanan / -Michael 

actors, or: dancers turn their ine w- ^ Memorable / 

hand. fto' Jussliafr acrobatics, . .. - exhilarating march- 


«ri»us pStofc in .Peter « 

production the stage.. is alwe ;« wrffv 


production the stage . is amo -tot mcceed in writ* 

.with .high-wire performers, authors^nevw racOTeum 
: -hand-standers and presti digits- g. ■ ^hrmr business * 

tore. This is the family show tasrn^.. u* audibly strainto 
par excellence, put over _wito tiiough they jSSl Urawford, 


. zest and energy, nowhere more co so. ^ - ^ 

"L : : b restful and. energetfc than .in its jetun^^ saecessfSly >t the 


star. r . . 

This 5* lucky, for BamurrtjS 
very much a. one-man sho.w. we 
are • breathlessly " whirled 
through! a s\ 2 tchy' biography, 
from Bam uni- promoting the 
oldest "woman .'.in. the world 


that ran - 

London Palladium - is 
dous. He hurls himself at the. 
audience, juggles, walks. -the 
high wife, SHdes" 
sings and dances, 
and improvised jokes are engag- 
one suspects, premedL 


down ropes. 
His ad : libs 


(160). as ..George Washington’s mg if, ~~ ^ -funAled 

nurse to bis fiftar -partnership toted, The occasio 


. . with Bailey, the genesis, of .the 
. threerring circus and. the birth 
- of the phrase ; " the . greatest 
show on earth.” We titise in a 
highly dubious romance with 


tridk is ruefully acknowiedgwj 
and instantly forgiven. He » 
inexhaustible, vital, and: un- 


abashedly, 
charming; a, 


old - fasttfonedly 
real star. J - 



Dr Faustus: Nevill Coghtil rehearses Richard Barton 


Oxford drama has never really 
had. at least in the post-war 
years, the intellectual and 
verse-speaking integrity of 
Cambridge. Both Frank and 
David William complain of 
amateurism and triviality; 
while the film and television 
director, Ken Loach, declares 
that much of his creative in- 
stinct is a reaction against the 
vanity and self-indulgence of 
Oxford theatre. 

But it would be wrong to 
underestimate the contribution 
OUDS has made to the serious 
welfare of our stage. Playfairs’ 
great rival was George Devine, 
founder of the English Stage 
Company. And the star post- 
war director, Tony Richardson 
along with another contem- 
porary of his. William Gaskill, 
was at the centre of the Royal 
Court revolution. Neither 
illustrates what Jonathan Miller 
has called the Oxford “yum 
yum” approach to the stage. 

John Gielgud directer his first 
Shakespeare for the OUDS. His 
1932 Romeo and Juliet had a 
cast of Peggy Ashcroft, Edith 
Evans (both imported}, Chris- 
topher Hassall. Hugh Hunt and 
Terence Rattigan as a third-act 
reveller. From the mid-19305. 
Nevill Coghill was a guiding 
light, himself responsible for 


legendary outdoor productions, 
the acquisition by the Uni- 
versity of the Playhouse in 
1960, and the appearance there 
in 1965 of Richard Burton and 
Elizabeth' Taylor in Dr Faustus. 

Although the future of uni- 
versity drama in the Playhouse 
is insecure, the OUDS of today 
bristles with confidence and 
optimism. The Country Wife 
seem s to me as good as any 
OUDS show of recent years, 
with really exceptional perform- 
ances by Victoria Worsley as 
Margery. Tim. Hudson as Pinch- 
wife (his jealous rages and 
pallid twitchine'-s resuscitated 
memories of David Mark’s 
Ford)-, and Miranda Lapworth- 
as a* deviously lustful ' Lad* 
Fideet with more than a touch 
of Maggie Smith-style .insouci- . 
ance and timing. 

The transformation- of the 
pre-war male bastion gate- 
crashed by Emlyn Williams, a 
Welsh upstart with ambitions -to 
-join the liqueur-sipping grand- 
ees round the fender of the 
George Street headquarters, will 
he comoleted next term when 
Katie Mitchell introduces free. ; 
membership and open meetings. 
For good measure. -.she will 
direct Brecht's Tke Good- 


- . BY r D AVID MURRAY 

■ — Qr, to give it its full title: 
“ Mahter, Vienna -and the 
Twentieth- Century." The open- 
ing ’ - concert — with Claudio 
Abbado and the London Sym- 
phony, who are at the centre of 
the Festival throughout— was 
on Thursday, night; there are 
many more lip till early June, 
add a whole new- round in the 


sprawling. Kogth with a sure. ', 
hand; ; the culminatiiig - 

cnvvutd it with conviction. • ~ 

= Berg and GyBrgy Ligeti :w«e. 
mot so lucky; - Th» Berg’s, Vtolm . 
Concerto the soloist was^ Salva- 
tore Accardo, who, boasted «c? 
treme -technical assurance and. 
often lovely tone. . The .low 
d rama tic voltage of bis account v 
should pertiapsi-Be .laid. at. Abi-; 


autumn. Berg js to tore ^do's door, for . the conductor 

prominently after Mam^awn® managed to bring only a -few 
SchaeaheTB. Webern and pSSwwtrtt Jife. /The 

mildest -movement, the Landler, 


with Schoenberg, Webern and 
several more recent composers 
who felt their influence. There 
are related exhibitions, lectures 
and plays' on.^the margin : . 

With Mahler, Thursday night _ 

made a reasonably auspicious whelming^ and tbe 
beginning. Abbado took sime chorale-movement 
time., to find bis stride in'.' the 
First Symphony the initial sus- 
penseful' hush ,v began "to seem 
just becalmed— there were later 
miscalculations of. timing, too— 
and the main material -wanted 
stronger Character even • after 
the winds began to play in tune. 

The .scherzo bad a tougher 
stamp and bite,. and interesting 
anguished inflections in the trio. 


was turned' with some -grace;- - 
but the first movement sounded 
provisional, the latet : “ cata- 
strophe " waj sadly under- 
dosing 
limped 

weakly from phrase . to . uncer-. 
■tain phrase. The first bom 
gave no evidence anywhere of 
familiarity with the music, And. 
be was not the only . offender. 

■Ligeti's subtly deceptive 
Lontano was, as far as one 
could make out, infinitely better - 
prepared, but it was decisively 
sabotaged by the' audience. 
Most of tbe piece is very quiet. 


There was ■ scarcely a hint of -laying snares for the ear, where 


parody in the " Frfere Jacques 
dirge- (introduced by the solo 
bass ! quite smoothly and 
blandly), and the raucous inter- 
polations sounded mystifying- 
The finale, howpver, bad the 


Women of Setznan. Dr Jowett, fight sort of frenty from its first 
must be spinning in his grave.;, bar, and Abbado -shaped its 


one suddenly realises 1 that a 
whale perspective has been 
inverted; at all the roost inrportp. 
ant semi-silences there were 
nasty, shamelessly uncovered 
coughs. Those, at least tbe 
Barbican acoustic transmits 

brilliantly; t 


TODAY’S TELEVISION AND-RADIO 


BBC 1 

t IndteatM programme Is 
black ami whita 

8-30 am Raobarb. 8.35 Battla of the 
Pianais. 9.00 Saturday Superstore. 
12.12 pm Weather News. 12.15 Grand- 
stand. 12.50 News Summary; Football 
Focus; Boxing from Leicester: Racing 
from Chepstow; Hockey: Rugby Union; 
England v Scotland followed by high- 
light* of Wales » Ireland: Final Score 
at 4.40. 5.05 News. 5.15 Regional Pro- 
grammes. 5.20 Doctor Who. 6.05 Jim'll 
Fix It. 6.40 The Lauqhier Show. 7.15 
One by One. 8.05 Dynasty. 8.50 
B.aigerac. 9.4S News and Sport 10.00 
"Three Days of the Candor," starring 
Robert Radford. 

REGIONAL VARIATIONS: WALES— 
8.30-9.00 am Rugbv Union: Try, Try 
Again. 12.15J.5 pm Grandstand includ- 
ing coverage of the whole of Wales 
v Ireland at Cardiff, followed by the 
closing stages of England v Scotland 
from Twickenham; 5.15-5.20 Spans 
News Wales. 

SCOTLAND — 5.15-5.20 pm Score- 
board. 10.00 Sportscene. 10.30-12.25 am 
The Late Film: *‘ Three Days of the 
Condor." 

NORTHERN IRELAND— 1Z. 15-5. 05 pm 
Grandstand, including coverage of tne 
whole of Wales v Ireland at Cardiff, 
followed by the closing stages of 
England v Scotland. 5.15-5.20 -Northern 
Ireland News. 11.55-12.00 Northern 
Ireland News Headlines. 

ENGLAND — 6.16-5.20 pm London- 
Sport: Sourh-West (Plymouth) Spot- 
light Spans and News; all olhar tng- 
lish regions— Span and Regional News. 
BBC 2 

6.25 am OpBn University. t3.10 pm 
Saturday Cinema Double Bill; " Radio 
Parade of 1935 ” and from 4.40 " Come 
Blow Your Horn." G.30 The Sky at 
Night. 6.50 Nauia. Sport. 7.05 France 
Aciuella. 7.30 Rugby Special. 8.35 
Music from the Nonhem Lands. 10.00 
Biott on the Landscape. 10.55 Hany 
Goes To . . . Dublin. 11.S-1.20 am 
"November Night •* (Polish film with 
English subtitles). 

LONDON 

6.15 am TV-am Breakfaat Programme. 
9.25 LWT Information. 9J0 Cartoon 
Time. 9.35 Scooby Scrappy and Yaboa 
Doo. .10.00 No 73. 7-1. 20 The Fall Guy 

12.15 pm World of Sport; 12.20 World 
Cup Skiing; 12.45 News; 12.60 On The 
Ball; 1.20 Ice Speedway; 1.40 The ITV 
Five from Lmgfield and Newcastle, 3.00 
Boring; 3.45 Half-time Socer Round-up: 

4.00 Wrestling; 4.45 Results. 5. DO 
News. Sport. 5.05 Blockbusters. S.3S 
Rabin of Sherwood. 6.40 The Fame 
Game. 7.20 All Stor Secrets. 7.W 
The Price Is Right. 8.50 News, Sport. 

9.05 As pel and Company. 9.50 Boxing. 

11.05 London News Headlines followed 
by Auf V/iedcrsehen. Pet. 12.05 am 
Clancy Brothere end Tommy Makem 
Reunion Concert. 1.05 New From 
London. 2.05 Night Thoughts. 
CHANNEL 4 

1.05 pm Everybody Here. 1.30 Tha 
Making of Britain. M-55 " Viva 
Zapatal '* starring Marlon Brando. 14 .gg 
The Invisible Menace. 5.05 Brooks ide. 

6.00 The Other Side of the Tracks. 

7.00 News Summary followed by Union 
World. 7.30 Credo. 8,30 My World 
And Welcome To It. 9.00 Edward 
Heath— The Man Who Wont to the 
Country. 10.00 Hill Street Blues. 
T10.55 " Kiat Me Deadly." 

S4C WALES 

I. 50 pm A Question of Economics. 
2.20 Rygbr Rhyngwtadol. 4.06 A Week 
In Pollute. 4.50 Feature Film. " Seven 
Sinners." 6.06 Where in the World? 
6.30 Home: Journeys to Britain, 7,30 
Ntwyddion. 7.45 SiAn a Sian. 8.15 
Wedi Wyth. 8.45 Pedwer ar Bedwar. 

3.15 Y Ma« Chwarae. 10.15 Super- 
troupera. 11.15 Feature Film; ” Jania." 
CENTRAL 

9.25 am Adventures of The Blue 
Knight 11-20 7th BMX World Cham- 
pionahlpe.- B.os pm Cartoon Alphabet, 
12X6 am Shelley. 

I BA Regions is London except 
at tha following times: 

ANGUA 

II. 20 am The 7th BMX World 
Championships. 12-05 am jazz Special. 
12.35 At the end ef the day. 

BORDER 

11.20 am 7lh BMX World Champion- 
ships, 5. K> pm Cartoon Alphabet. 

12.06 am Curling. 

CHANNEL 

9.S7 am Puffin's Fla(i}ea. 11JD 7th 


GMX World Championship. 12.14 pm 
Channel Islands Weather Summary., 
b.re Puffin's Pla(i)ce. S.10 The Smurta. 

GRAMPIAN 

11.20 am Chips. 12.05 am Curling. . 
12.45 Reflections. 

GRANADA 

11.20 am Chips. 5.05 pm DHT rant 
Strokes. 12.05 am The Saturday Film: 
*' Empire of the Ants." 

HTY 

11.20 am The Utde House on the 
Prairie. 12.13 pm HTV News. . 5.05 
Cartoon Alphabet. 12.06 sin T-he. 
Flowers Darisathlon 198b. 

HTV Wales — As HTV "West except: 
12.05-12.35 am Jazz Special. 
SCOTTISH 

11.20 am Chips. 12.05. em Curling.. 
12.40 Lata Call. 

TSW 

9.57 am Gus Honeybun’s Magic 
Birthdays. 11^0 -7th BMX World 
Championships. 12.12 . pm TSW 
Regional News. 5.05 News port. b.1B 
The Smurfs. 12.06 am Flowers Darts- 
athlon - 85. 12J6 Postscript. 

TVS - 

9.25 am Porky Pig. 13.20 Tha Green 
Hornet. 11.45 Birdman amr Galaxy 
Trio. 12.12 pm TVS Weather. 12,05 am 
Jazz Special Club Night. ' 12JS 
Company. 

TYNE TEES 
9.2a am Morning Glory. 9.56 Young 
Lookaround. 11.20 CapUm Scarlet and 
the Myelomas. 71.60 .Batman. 12.13 
pm North East News. 5.06 pm North 
Eaai News. 5.07 Cartoon Alphabet. 
12.05 am Poet's Corner. 

ULSTER 

11.20 am Fireball XIS. 11.45 The 
Jacksons- 12.43 pm Lunchtime News. 

4.55 Ulster Sports Results. 5.03 Ulster 
News. 5.05 DifFrant Strokes. 9.02 
Ulster News. 11.56 Guass Who's 
Coming to Dinner. 12'20 am Naws ai 
Bedtime. 

YORKSHIRE 

92S am Regional Weather Forecast. 
11.20 The 7th BMX World Champion- 
ships. 5.05 pm Cartoon Alphabet. 

12.05 am Thai’s Holl/w.obd. 

BBC RADIO 2 . : 

(S) Also VHF Stereo 
8.05 am David Jacobs (S). 10.00 

Sounds of ihe 60s (S): - 11:00 Album 
Tima (S). 1.00 pm The Impressionists. 

1.30 Sport On 2- Football Preview; 

Preview, of the 1385 Motor Cycle G.P. 
Season: Rugby Union: Wales v Ireland 
and England v Scotland; FootbaU: 
Sports Report including b.00 Claaeihad 
Football rcaults, 6.40 Racing results, 
5.5b Pools news: football’ results; B.OO 
Folk On 2. 7.00 Beat the Record. 7.30 
The Magic of D'Oyly Cane (Si. 9.30 
Big Band Special (S). 10.02 Sports 

Deak. 10.05 Steve Jones (Sj. 12.06 im’ 
Night Owta (S). 1.00 Peter Oickeon 

uj. 3.00-4.00 Wally Whyton (SJ. 

BBC RADIO 3 

7.00 am News. 7.05 Auabde (S). 
9.00 Newe. 9.05 Record Review (Sj. 

10.15 Stereo Ralsaae (S). 11.00 Robert 

Mayer Concert (Sj. 12,15 pm Dun 
Giovanni at Dinner (S). 1.00 Newa. 

1.06 Granados (SJ. 2.00 Otto Klemperer 
(&). 6.00 Jazz Record Requeau iS). 

5.45 Cripcs’ Forum. 6.35 Schubert (S) . 

7.15 . Catch. 7 JO Royal Liverpool 
Pmlharmonic Orchestra, part' 1 (SJ. 
8.2S The Old Age of My Youth. 8.45 
Concert, pert 2 (S). 9.30 Europe and 
ihe Lawyers. 9.50 Early Music Contra 
Festival 1984 (SJ. 11.00 Norway Alter 
Grieg (SJ. . 11-57-12.00 News. 

BBC RADIO 4 

7-00 am News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspective. 
7,50 -Down to Eanh. 7.55 Weather; 
Travel. 500 Newe! 8-10 Today’s Papers. 

8.15 Sport on 4. 8,48 Yesterday in 
Parliament. 8J7 Weather; TraVhl; 9.W 
Nows. 9.05 Breakaway. 9.50 News. 
Stand. 10.05 The Week in Westminster. 

10 JO Pick of the Week (SJ. ,11 : 30 
From Our Own Correspondent. 12.00 
News; Money Box. 12.27 pm Blending- 

12.55 Wwther. 1.00 New®. 1.10 Any- 
Questions? 1 A -Shipping ro recast, 2. _ J 
News; The Afternoon Play.. (5>. . 3:00 ^ 
News: Funny You Should Simj Thst. 

3.30 Gorilla. 4.16 Making Noise About 
Life. 4.45 Bolshoi Tyetinsky No 28. 3,00 
Wildlife- 5-2S Week Ending (S). 6.00 
News, 6.23 . Desert Island Discs (S). 

7.05 Slop The Week With Robert 
Robinaon. 7.45 Baker’s Dozan (5). 8.30 
Saturday-Night Theatre fS). 10,00 
News. 10.15 Evening Service (S). 10JHT 
Soundings. 11. 00 ' Science Now. 11.2a 
In One Ear. 12.00-12.15 em Newt. 
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FOR BOOK COLLECTORS ORLY: 


Feitures end bibliographies on The "Siin*' T Books, Punch Miaazinr ’- 
The Illustrated Books of Kate Greenaway,- Thomas Hardy. Soritz ' 
, . f a,rI * }r ® ru ' e , ahd Tr * v *l Books of The Scottish Highlands, are it! 

l m the A P ri1 «“* of- BOOK AND MAGAZINE COLLECTOR -oo 
sale aneadmg newsagents now, price £ I 


If you hove ony difficulty getting the htest lssve write to; 
BOOK AND MAGAZINE COUECTOR. 

45 St Mary’s Rrrad, fating, London.. W5-5RQ : 7- 



Art Galleries 


AUJUWB HAND SMBROIDCftED SILK 
PI CTUR ES make the most delightful. 
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Antony Thoiucroft: Art investment 

¥ Dealer stock up for 

invasion 

floo^ E ^ y -’th^ tfar ( 3 Q^ r pou ®^ ^ appreciate in value. Such 
London. salerooms and the Band S5i UeS feenl a spacula- 
Street antique shops shonW h- J^rket. as well as an 
A, full of American buyere°^nhmf *5 atcurs Water- 

ins off our heritage 7 2? lo ? r f roSe rap{dIy &* Price in 

nately for theory it is not I-L t ate seve71tie f- early 

like that. ■ not quite eighties. a reaction set in, and 

Thor- ic rnn.n a . .if* «"*>» works faltered. 

inihS if. ® ore American. buy- ^ow there is a modest- price 
ing. but not to the extent price revival. ^ 

.woqJd suggesL :On Sotheby’s sale totalled 
nrSiMw'nf Sotheby’s had an £640,717, with 7 per cent unsold 
fumi- There were a few remarkable 
25 «?■ J foe lots still Pnces but in the main, the good 

w T 'r - P^te buyers, local watercoloure sold well and the 
tJ 5 en J aI ’ or t0 London i«« good within their estimate. 
^ Sfrfcw S r ? aps latter are P 1 ®*® were some Americans 
* EfJSrjLJ? 111 ejr Perta?lorr of a bidding, but they tended to lose 
' ' iK?“ J*** in the main out to local dealers who secured 

the anticipated invasion has yet a majority of the lots. 

1 t? 2S“k ' Three encouraging artist re- 

e s**? on Wednes- cords were set A Rowlandson 
^equally successful sketch of the Place des Victoires 
^ Brttls h paintings. and *n Paris, which was published 
the next day when watercolours as a print just after the fall of 
and drawings went under the the Bastille, almost doubled its 
hammer. Demand was strong, estimate at £93.500. On the 
lots were usually sold near the other hand, you could buy. a 
. . - top end of their • forecast. but Rowlandson for much less: a 
it was the British that -were watercolour of Fair Lane was 
the- successful bidders. Perhaps >n forecast at £1,540 and a pro- 
the strength of the London vocative Doortoan Flirtation 
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P atricia Morison looks at a very special bloom 

The eternal romance of orchids 







S^S^’SMStaTS:- “ art5te * set records 

and William is much in demand, and his 


“Pont ROyal, Paris'* by William Callow which sold at Sothebvs for £25,300, an 

auction record for the artist 

A pencil drawing by Constable 
was within forecast at £18.700. 

It is in no way exceptional, but 
it is believed to be the last out- 
side composition by the artist. 


Henry Wemyss of Sotheby's 
watercolours department sums 
up the watercolour market com- 
pared with the late 1970s— 
strong demand across the board, 
in particular for the finest works 
ana the best artists, but not the 
same interest in second rate 


rifhan j. . i ■ i * . ‘ “ ,u> W1 ."■“•■■-iHuiiiai muii; uueresi ui scrcunu ram 

*♦ 8sss'*s*'-^r®r cr ■*& »* ^sss rasa's 

r V Sow American CaHow. Awy of the Thames Long Gallery, Hard^ck _ l-lall 


from Richmond Hill was 
on forecast at 


. _ — ~s spot was bought by Colnaghi for 

forecast at £20500, but £38,500, over twice the highest 


economy. 

Watercolours are an interest 

^wcn-ks Vthismo^mo^ SSt ITS 

«??, 5 V? ,ie b * Uyer Vi n tor !? n « 371 **«<* to -not a record - 18 months ago 

a ftrSfi vp Y *? ■“ * eI1 ; Callow performed as ex- a Cox sold for £40.000. Other 

Sk? L pected, his -Pont Royal, Paris” artists approaching this bracket 

™S_ JSL \ JfitT- yaking £25,300 to the London are John Frederick Levis. 

K2&-^S^f n 5 ,, . W ^ by d “L OT Ba * kett and Day. whose Bedouin camel driver and 

less than a ' The major names invariably camel made £16,500. and David 
imrKSSLi do well, and a Turner water- Roberts who comfortably ex- 

unqerstand, small and decora- colour of an Alpine town was ceeded forecast with a price of 
tire—. And they are believed nicely above forecast at £4L800. £12.100 for a view of Thebes. 


ranges. 

Of Thursday's auction he was 
most surprised by the good price 
of £8,250 paid for a portrait of 
Thomas Pitt and his son Wil- 
liam by John Russell, and the 
interest in works by Copley 
Fielding — a watercolour of the 
Downs, carrying a top estimate 
of £1,200. made £4.400. Samuel 
Prout is another artist who 
seems to be enjoying a revival 
of imprest: Fishing for lobsters 
off a jetty was bid up to £2.640 


as against a top estimate of 
£1.500. Peter de Wini also has 
a loyal following — his view of 
the Thames at Cookham made 
£4,400 (top estimate £3,000). 
although other works by this 
artist were bought in. 

And that just about sums up 
the market. It is still of British 
interest only, and because there 
are frequent auctions and a 
steady supply of material prices 
are usually within the estimates 
set by the experts. Major 
artists invariably do well, bul , 
the strength or demand is not ! for thc 
so undiscriminating that every • strange 


WHICH GREAT romance began 
j when a gentleman bent to sniff 
ihe corsage in a lady's ample 
bosom. The answer, as readers 
Of Proust will know, is the affair 
of Swann and Odette; the 
seemed, suggestive-looking 
flowers were cattleya orchids. 
From next Wednesday to . 
Saturday, the Royal Horticul- 
tural Society is holding the 
finest orchid show ever at irs 
Westminster halls, to com- 
memorate the first International 
Orchid Conference in 1885. 
Orehidophiles (as the French 
call them) will already be itch- 
ins to hear learned papers on 
“ The Tropical Odnntoelosstim.” 
vet ignoramuses like me will go 
because orchids are not so much 
a flower, more a work of art. 

Odette, a vulgar Parisian 
cocotte, loved orchids because 
they had the •• supreme merit " 
of not looking like other flowers. 
Her feelings were shared by the 
eminently respectable president 
of the 1885 conference, who ex- 
plained the orchid-growers’ 
mania by “ the splendour and 
richness of colouring, the deli- 
cate grace and beauty of the 
flowers, the weiTd and fantastic 
characters of some of them.” 
Orchids were worth any money 
and any effort. One enthusiast 
told the audience to spray their 
floral darlings with horse urine. 
The mind boggles: if a horse 
won’t drink when taken to 
water, how on earth do you 
make it water? 

Horses have more to do with 
orchids than you might think. 

plant has a suitably 
history. Renaissance 



lot finds a burcr." there is no ; botanists explained the mystery 
wild money for British water- 1 ? f or chid reproduction by claim- 
colours. but anyone buying 1 * ne their spontaneous genera- 


them because they are attrac- 
tive items is unlikely to have 
made a poor investment. 


£110). light in colour and 


tion from thc semen of grazing 
stallions and bulls. Orchis is 
the Greek for testicle because in 
the 4th century BC Theophras- 
tus. the Greek botanist, noticed 
that the bulbs and tubers of the 



?? a Tof fine AJPiJSSS i vOS^SSr\SSS look 
HrinL- t ’ f current j dec idedly suggestive. For cen- 


some of these frequently 
austere wines; and Chablis 
Vauroux (£4.54). dry but fruity. 
Among the reds Coste's 82 
Graves (£3.28) was a light wine, 
already mu - pri singly drinkable, 
with a touch of the style that 
distinguishes claret More for 


% 


Wine: Edmund Penning-Rowseil studies the class of ’83 

time for white Burgundies 

^ MOST OF the tastings' to which as weJL the *S3s. oaky and full- absurd, but a really outstanding Les Berthiers (£4.20). fruitier, 

I am invited are primarily flavoured, are clearly the finer, wine here -was the Ch. Fuiss£ more generous flavoured than 

arranged for trade buyers. This though the Meursault Chateau VieUles Vignes (c. £145 a case), 

?/ is -wy convenient, de Blagny *83 Cc. £110-£120 a with a full bouquet and a deli- 

if at times something of a mara- cage retail) Is a big* strong wine dously rich, nutty flavour, 

toon, because- it means that all with a finely ; scented, aroma. Around the same price was the 

the vines of a grower, agent • .The '88s that I particularly Louis Jadot Meursault Channes, 

wneramtin assembled to- liked were the Chassagne-Mont- distinctive in bouquet and taste, 

gether, . probably when first raebet, with a peachy aroma and At Loeb’s annual tasting a 

available in this cOTntry: . plenty of body fr. £140), the novelty was the excellent wine — - t . „«, c u<kk<to m me MJw»u>r 

The difficulty is that one can -, Puhguy-Montrachet Folatiferes. of the Alsace house of Faller the future was the Cahors Ch agreeable, best balanced *80. } blooms on her mantleplece had 

wldom teU where these wines - more elegant as Pulignys should in Kej-sersberg, for whom they Didier ’82 t£3.16), with the followed by the Pichon Lalande. I it not been for a lucky' dis- 

'yui be on sale to the consumer, be - fc. £160) and the Corton are now agents. Nineteen- typical big taste of these Lot The others showed less well, 
for this obvionsly depends on .. Charlemagne from Latour’s eighty-three was the best Alsace wines, but well - balanced. The latest entrant onto the 

which - retail firm .buys, them: -own:- vineyard, typically big- vintage since 1976 and two Finally. a distinguished Voinay international wine market is 

almost certainly after_.the -Mst-.-. -bodied.’ ' with.- : a lovely oaky wines that -stood out for me Caillerets, Pousse d'Or- ’79 Canada, and a! a recent tasting 
ing. : Nor. can one know: what . bouquet With an ex-ceHars -were the Riesling Cuvfe St (£U-12) that had the fruity inLondonatCanadaHouse.no 
the ret ail price s will be. ; - ' - price of £244 I hesitate even to Catherine (c £120), for its fine elegance of. a true Voinay that fewer than 27 vitis vinifera 

At sudi trade affain prices' Soe«-ij5taii one. V' : balance of fruit and acidity- amd -has not been over-sugared. wines — as opposed to those 

are likely to' be quoted . “ ex- . / There Is now almost a the ^Gewurztraminer Resene Back to estimated shop prices made from the native American 

cellars," in Bordeaux, Beaune feverish world demand for the («• £110) for its richness and of a trade tasting of the hybrid vines — were shown in a 

or wherever the’ wine- comes very limited amounts of white concentration. Two fine German burgundies of the old-estab- blind tasting. Produced from 

from. This could add -TO- per burgundy . produced, and if 83s were the flowery Oberem- lished Nuits-St-Georges house o£ vineyards on the Niagara penin- 

cent, whereas if 5 the'- quoted . frost-damagO reports this winter ni^er Hfitte SpatJese (c. £75) Faiveley. two wines that showed Chardonnays, Gamays and 

price is “ dutynaididelivered ” 1 are confirmed, prices will rise J- J- Prfim Graacher well were the Mercurey Clos des Riesim § s wer ^ impressive, par- 

it is more likely to be 4(V50 per again sharpiy for the 1985 vint- mmzn^reich Spatlese (c. £105). Myglands ’81 (c. £90 a case), a ticularly from Chateau des 
cent. (Before any accusations age. Yet one inexpensive Latour with all the enspness of this light, fruity Chalonnais wine Channes and Inmsltillm. both 
of over-pricing are levelled, it wine is the Macon . Lugfty Les grower’s fine Middle Moselles, with a sweet bouquet; and the 


drinking. 

The other tasting was just a 
prestige affair of six classified 
growths showing their '83s and 
'80s: Brane-Cantenac. Durfort- 
Vivens. Leoville-Barton, Pavie, 
Pavie - Decesse. and Pichon 
Lalande. No prices. The '83s 
were noticeably tannic, with the 
Pavie showing particularly well, 
the. - Brane-Cantenac Ihe most 
forward, the Leoville-Barton the 
biggest. (Unfortunately, the 
Pichon had not turned up.) Hie 
Leoville-Barton was the most 


should be remembered that the 
former figure will include ship- 
ment, insurance, duty - and 
VAT, while the latter may tske 
account of free delivery to the 
customer. VAT and interest 
charges on vintage -wines that 
may have lo be kept. in bonded 
or duty-paid cellar?) So the 
retail markup is likely tn he 
higher on expeasi'’e vintage 
wines than *>n lnw-pr»ced. mii<*k 
turnover ‘‘ running wines.” on 


Genifevres '83 that should, not 
cost more than £5 a bottle. 

The Townsend' prices, for a 
minimum of two'cases from the 
whole list were in-bpndiLoodon, 
so included shipment, but not 
duty and VAT. The least expen- 
sive white burgundy now is 
Chablis. but with prices rising 
this year, partly owing to frost 
damage, this may not .be true 
for long. 


Loeb’s has held a trade tast- 
ing of Paul Jabotzlet Aine’s ’83 
Rh 6nes, particularly esteemed 
in the northern sector around 
Tain, although a Gates du 
Rhfine Villages (c £55) was full 
of flavour and good value in 
terms of quality. But the two 
outstanding wines were _the 
huge-coloured, oaky nosed, full- 
flavoured Crozes Hermitage 
Thalabert (c £75)' and the 
Hermitage La Chapslle, a big 


which there fierce eompeii- . At this listing plain Chablis.. tannic wine with a power that 
t j on> ' J Dornaine de I’Eglautiere, bad implied long life (c £170). In 


$ 


r«,c am ,onH« it ic puisr to the authentic crisp aroma and relation to red burgundies the 
r,SmS U ^« ^ .he?r dry taste (c. £60 mart). , Mdine Shdnas are art,! 


Better, of course, was Louis reasonably priced, and the ’83s 


Corton Clos des Cortons ’82 
(c. £180) that had more colour 
than most of the other wines 
shown and had a strong, full- 
bodied taste of authentic 
Carton. 

The chief time here for claret 
tastings is the late spring when 
the latest vintage is offered. 
How this will work out with the 
prematurally criticised but un- 
assessed '84s remains to be 
seen, but two rather unusual 
samplings have taken place 
earlier this year. 

The first was nf five vintages 
(1983-1979) of Ch d’lsan, the 
Cantenac classed growth whose 
vines have achieved a wider 


companies founded within the 
last 10 years. The only firm in 
Britain to sell any is Avery of 
Bristol, whose InniskilUn ’82 is 
priced at £58.65 a case, and well 
worth trying. 

Finally, the annual tasting of 
California trines by the leading 
importer. Geoffrey Roberts, 7, 
Ariel Way. W12. showed that in 
spite of the high dollar, some 
accommodation on the part of 
the growers has made serious 
Chardonnays. Sauvignons. Cbe- 
nin Blancs and Cabernet 
Sauvignons available at prices 
competitive wiih no less serious 
French wines from ihe same 
grapes. In a . tasting of 66 
wines, it is not possible to men- 
tion individual wines here, but 


: , .. . , _ jseuer, Ui wu**:. lUMUUdOjj Viivcu, wu i 

quality -than to be informative MicheI , s premier Cm Vaillons should not be neglected. 

figures must mosttybe approxi- aQd c< J}? 1It fL^ e nr T o^ n< Se nose ^ wd Wheeler's tasting at reputation in recent years. As the firms whose wines stood our 
SSte Amorn- tastings’ attended J- 5 »n Colchester included cash-and- expected, the ’83 was rather for quality and price included 

in^hp taftT/cw montJy^ two have /^lity on the palaL wines to carry prices for the 40 wines on tannic at this stage and the '82 Firestone. Trefethen. Mondavi 

h»wi n/itabl® for their 1983 ^ ee P- show. Here again 1983 whites closed up. but the ’81 had fine and Ridge. .For sparkling wines. 

bur^ndies- Louis Demand, largely American, scored: Muscadet Ch de Mcdoc nose, and an elegant 1 recommend the excellent 

Lataur of Beaune and Henry has pushed PouiUy Fufcsd prices Chasseloir (£3.80) with more flavour that suggested not all range of Schramsbcrg which 

nf Reaconsfield, up to those of Meursault and character than usual for an that long-delayed maturity ic. might be described as the Krug 

Showed -S2s Fuligny-Montrachet. which « often dull wine; PouiUy Fumfi £130 a case), but the 'SO (c. of California. 


Janet Marsh celebrates a forgotten photographic pioneer 

The blue films with a place in history 


i 


ANNA ATKINS deserves a place ted th* 


LUIS . y mu — 

"life' was less spectacular than a 

Grace : Darling, a Florence 
Nightingale or that stout sister- 
hood who braved the unfriendly 


world’s first published Alpoe: Cyonotype Impressions. 

^^^L^^rninaTof bookiliustrated by photography. Born in 1797, Mrs Atkins was 
among the : n trepid h e ro ines_ ^ _ Hpr achievement has gener- the daughter of John George 
the .Victorian era, even lt n ^ aUv bOTn eclipsed by Fox T*l- Children, keeper of the zoologi- 

hot’s The - Pencil of Nature cal department at the British 

(1844). which being far more Museum. Children by chance 

'’lamourous and gaining wider was chairman of the meeting of 

circulation, has often been ere- the Royal Society at wbich Fox 

climes qf the Queen s far-flung jr ^ prtorjty ^ jalbot first announced his new 

Empire, M mjssipnanesorwrnp diteow ^ ^ Atkins. To be process of “photogenic drawing. 

foUow^s; Anna s plac- was in - k W3S He continued to take an interest 

stead. ihthB a^^-Bjrde of the fair. hojne . made 

new technology of ? bo ’f^”P h : ' m a(j c f or distribution to a small 

She won her niche in history A exclusive scientific circle. 


* 
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in Fox Talbot’s invention, and 
in September 1841 wrote to tell 
him he had ordered a camera 
for Mrs Atkins so that she 

could experiment with photo- 


who had invented a process 
called ’’ Cyanotype-” Although 
easy and • economical, the 
method did not catch on. since 
images primed by Cyanotype 
turned out in a Prussian blue 
as poisonous as the name. 
(Ironically the process was to 
come into its own, many years 
after contemporary photo- 
graphic processes were for- 
gotten, as the u Blueprint.” 
which continued in use prac- 
tically till the development of 
modem photocopying.) 

If the vivid hues of the 
Cyanotype gave a special eeri- 
ness to portraits, however, it 
provided a striking background 
for Mrs Atkins' seaweeds. Not 
only the illustrations, but the 


prised if it i* in excess of 
£30,000. 

Such an incnnabulum would 
be the most auspicious possible 
launch to any library of 
books illustrated with actual 
photographs (one of the most 
attractive specialisations in ihe 
ranging field of photographic 
collecting). It is possible to form 
a representative and interesting 
collection of photographically 
illustrated books without quite 
such dramatic investment: a lot 
of the classic editions of the 
1860s can still be found for only 
a few pounds. 

It is a field of collecting that 
has been suddenly transformed 
by the current appearance of a 
vital tool. Helmut Gernsheim’s 
awesome bibliography, iticiuir 
a bul a of British Photographic 
Literature I839-I-S75 (Scolar 
Press, £37.50). 

The Gemsheira bibliography 
lists more than 600 books illus- 
trated with actual photographs. 


duced by the process. The work 
was issued in parts, each limp 
bound in matching Prussian 
blue. The prints were slow 
to produce: starting in the 
summer of 1943, Mrs Atkins 


got under way in the early 
1850s, with the development of 
more practical methods of 
photographic priming on paper. 
Photographs were seen at this 
time as a new and attractive 


graphy. 

'In fact Mix Atkins did not 
use a camera for her studies 
of seaweed: the specimens were 

pressed tight against the light- - 

sensitive paper under glass, j u _ Production of such works really 

thus providing, as it were, their 
own negative, to leave a white 
silhouette impression on the 
dark paper. 

Nor did she use Fos Talbot’s 

ES®* ,= ^y.. s *l£3 

Less than a dozen copies of editions, 
the work are known, and only Typographical subjects pre- 
that in the. British Library is dominated, but photographs 
apparently complete. The first were also used in books for an 
example ever to appear for sale reproductions, scientific sub- 
appears in a Sotheby photo- jects. portraiture and script ura 
graphic auction on March 29. 0 r literary Illustration. The 
Although incomplete, it is of boom period came in the later » 
particular importance, as being lS60s. but production of such ' 
Sir John' Herschel’s own copy, photographically illustrated 
dedicated and dated by Mrs books fell off dramatically after 
Atkins herself. It is impassible 1870. with the development of 
to guess what once it will mechanical methods of photo- 
realise; but no one will be sur- graphic reproduction. 


turies, medicines and aphro- 
disiacs were made from the 
species we so zealously guard in 
nature reserves. 

Europeans discovered the 
spectacular orchids of the New 
World in 1510 when vanilla was 
imported by the Spanish for its 
fragrance. It seems that it was 
only in the 18th century that 
the English started to cultivate 
it for the beauty of its flowers. 
However. Odette would never 
have giggled at the suggestive 


covery in Hertfordshire, and an 
aristocrat with an eye for 
beauty and a pocket to match. 

In 1818 William Cattley. 
nurseryman in Barnet, was 


intrigued lo find that a .con- 
signment of Brazilian imports 
had strange plants used as pack- 
ing round them. He nurtured 
the oddities and was rewarded 
with a bloom which created a 
sensation. William Cavendish, 
6th Duke of Devonshire, was 
ravished bv the cattleya he saw 
at an Royal Horticultural 
Society show. He parted with 
100 guineas and bore it 
triumphantly off to Chalsworth 
and the care of his famous 
gardener. Joseph Paxton. 
Orchids now had snob value, 
aod they have never looked 
. back. 

By the conference of 1885, 
orchidomania had reached its 
apogee. A single plant shipped 
in from the New World could 
easily reach £700 at auction in 
Liverpool. Large areas of 
tropical forests were denuded as 
collectors competed to find for 
their patrons the epiphytic 
treasure which bloomed aloft. 
It was a hazardous business for 
all concerned. 

James Bateman, a leading 
grower, was given money to 
finance his. first expedition in 
Demarara by his father. Most 
of the stock died, but fortunately 
Bateman's collector found one 
tree o£ a rarity in the ove;- 
culled forest, so Bateman's 
fortune was made. 

Already by 1885. trends, in 
orchid-fancying had appeared 
which are still more strongly in 
evidence today. It was known 
that orchids would hybridise, 
although purists like Bateman 
objected violently. The hybrids 
were easier to grow and 
cheaper, so that the conserva- 
tories of Victorian villadnm 
could now sport orchids. The 
Americans had quickly become 
enthusiasts, among them the 
gloriously named Mr Wright 
Boott first grower of epiphytes. 

Within tbe decade, a particu- 
larly bouncey hybrid in Singa- 


pore caught the eye of a visit- 
ing Hawaian sugar-planter. He 
turned Hawai into a vast open- 
air orchid factory. Most of the J 
orchids now sold in super- 
markets come from the Far :: 
East, since air-freight is cheaper 
than heating. .*1 

Democratisation of the orchid * ‘ 
is the big change which Alec 
Bristow, president of the Orchid 
Society of Great Britain, sees 
as having taken place in the last 
century. Thanks to laboratory 
techniques of cloning the amen- 
able orchid, a mere £10 can 
start you off with a blooming | 
specimen, one of over 50.000 
hybrids in existence. Nonethe- , - 
less, the number of growers in 
this country is relatively small. ^ 
The mystique of ihe orchid as • 
being costly, rare and a touch “ 
sinister, puts them in a different 
leasue from the friendly fuschia * 
and the docile pelargonium. ' 

But it is this mystique which 
will take mere spectators like 
myself to the RHS halls to see 
orchids brought from all over \ ' 
Europe, the U.S.. New Zealand, j 
South East Asia and elsewhere. 
The RHS will be exhibiting its 
collection of orchid paintings, 
so I look forward to seeing how 
well artists have responded to 
the challenge. . 

But if you want to buy a 
corsage for your Odette, you 
should also go to Harrods. Until 
March 22 there will be an orchid 
exhibition in the foodhalls. " 
Harrods demurely suggests that 
you look there for an orchid to 
take Mother on Mothering 
Sunday, but one look at thesp 
Fabergc jewels of the plant 
world dictates that they find a 
more romantic destination. 

• The RHS halls la Vincent 
Square and Greycoat Street, 
SWt. will be open 10 am to 
7 pm daily, except Friday, 
when they are open 10 am to 
4 pm. For conference details, 
ring 01-438 4333. 


Trevor Bailey on the bumpy road to Wembley 

When true grit is not enough 


WINE BROKER REQUIRES 
Fine Claret, Burgundy, Port and 
Champagne. From odd bottles 
to complete cellars required for 
clients worldwide. Prompt pay- 
ment at Auction prices. Will 
travel any distance to view. 
Please telephone, telex or write 
to: 

Marcax Smith 
Xante wis* Mills. 

StaiGbsCtiSiD • • 
IU: fftts 357) 2717 Talte 437(3 


THE FA Cup. now at its semi- 
final stage, looks like a northern 
carve-up. Liverpool. Manchester 
United and Everton dominate 
the betting shops with lowly 
Luton as the only southern con- 
tender. 

Luton's position spotlights a 
vexing problem of League foot- 
ball. How does an unglamorous, 
hard-up First Division club, 
playing good football and adher- 
ing to the civilised values of the 
game, keep up with the Super- 
Joneses? 

A Club like Luton is all loo 
aware that if they were lo be 
relegated they could quickly 
find themselves cruising along 
the backwaters of the Third 
Division. Bur if. say. Arsenal 
were to drop into the Second 
Division it would only be a 
matter of time before they re- 
joined the elite. Aod the key 
to the problem is money. 

On Saturday Luton Town met 
Watford, another of the smaller 
First Division clubs, in tbe fifth 
round of the FA Cup at Kenil- * 
worth Road. Luton won a hard- 
fought. enthusiastic but limited 
Cup-Tie before 15,500 well be- 
haved supporters, as one would 
expect from two well-run, 
essentially civilised clubs, who 
have gone out of their way to 
encourage family support. 

This makes the riot which 
occurred at Luton on Wednes- 
day in the game against Millwall 
the more unexpected and sad. 
The Millwall visitors have not 
only done much damage and 
caused injury, but they may 
have discouraged Luton fol- 
lowers. especially those with 
children, from watching any 
more professional football. 
Hooliganism on Wednesday’s 
scale makes one wonder 
whether the efforts of the Luton 
directors and staff will raise 
the additional revenue required 
for the club to compete with 
the best is really worth while. 

Luton could not exist in their 
present form on gates and 
season tickets alone. Their 
annual income from league 
gates amounts to £400,000. plus 
£200,000 from season tickets. 
This does not even cover their 
players’ wages let alone their 
total annual expenditure of 
approximately £1.400.000. 

How does the club raise the 
extra money? The answers arc 
hard work, ingenuity, and 
considerable business acumen. 
Sponsorship and advertising 
produces £300.000, catering 
£50.000. a lottery £150.000. and 
£20.000 comes from the FA and 
Milk Cup. These fiuures show 
that Luton make more from 
their extra curricular activities 
than from their gates but il 
still leaves the substantial 


yearly deficit of around 
£300.000. 

This loss is why the club’s 
development plans to make its 
First Division ambitions more 
realistic have hit snags. Luton 
made many improvements to 
their limited ground facilities, 
but wanted to move to an all- 
purpose covered s ta diu m at 
Milton Keynes, which could host 
activities other than football 
and provide additional revenue. 
It was turned down by the 
Milton Keynes authorities, and 
now Luton must look for a new 
venue. 

Luton attempt to cover their 
annual deficit from the pro- 
ceeds of one, or other of those 
two imponderables, a profitable 
Cup run or a transfer fee, like 
the £300.000 from Liverpool for 
Paul Walsh. Now Luton hope 
to emulate Watford in 1984 by 
reaching Wembley for the first 
time for 2fi years, but they have 
to eliminate the holders, 
Everton in the semi-finals, a 
hard, though by no means im- 


possible task. If they are 
successful they are assured nf a 
profit but still cannot afford to 
forget that they are insecurely 
perched one from the bottom 
of the table. 

The friendly atmosphere 
which has been so carefully 
nurtured at Luton, was illu- 
strated by a pre-match lunch, 
hosted by the game’s sponsor, 
at which the club chairman 
introduced the Watford counter- 
part. Elton John wearing what 
I though! looked rather like a 
green battledress. but I was 
reliably informed to be the very 
latest fashion. 

There was also an impressive 
question and answer session 
conducted by Paul Elliott, a 
young player who was recover- 
ing from a broken leg. t Apart 
from being a highly promising 
centre-back. Paul is a balanced, 
articulate and sensible young 
man. It is gowt lo know that 
Luton and their admirable 
manager, David Pleat, are in- 
terested in the welfare of their 
staff both on and off the field. 





Hit has made me very happy to spend a great part 
of my professional life working wiih British musicians. 
They work very long and strenuous hours because in 
this country, unlike many oi their colleagues onto® 
continent, they receive no pay for sickness and otto* 
end of a career or in cases of serious Alness or 
accident, which might put an end to their careers; 
there is no pension. The Musicians Benevolent Fond 
does invaluable work In helping the more extreme 
cases but it could do even more if you, the audience, 
would show your gratitude by supporting H as much 
asyoucan.^^ 
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How to make a 





audience is getting 



By Max Wilkinson, Economics Correspondent 


THE Government is in trouble, 
and it knows it. It is in trouble 
over security, and local govern- 
ment, and education, and in- 
terest rates. The miners’ strike 
and its collapse have sn far 
done nothing for the Govern* 
meat's standing in the polls, 
but does seem to have had a 
startling effect inside tlie 
Labour Party, where the ex- 
treme left has suffered a series 
of humiliating routs in the 
constituencies; Mr Kinnocfc 
.should soon be in a position to 
!go on to the attack without 
watching hig hack. Meanwhile 
the continuing rise in unem- 
ployment is compounded with 
worries over sterling and dis- 
turbing signs that inflationary 
pressures — notably raw 
materia] prices — are building 
up again. 

Mrs Thatcher is responding 
with characteristic energy and 
populistic instimts. taking an 
active role in such disparate 
matters as the star wars talks 
between Russia and the U.S. 
land even suggesnnc that she 
may achieve a special relation* 

. ship with the new Russian 
’leader. Mr Gorbachev l and in 
I the official response to football 
. hooliganism. This is the kind 
•of headline management that 
Mr Harold Wilson used to do 
so well in his days as a com- 
moner: hut Mrs Thatcher must 
know, from lhai experience as 
wel las her own acute political 
sense, that this, is nt best a 
form of treading water. The 
Government needs to make a 
spIasbS and the man climbing 
quietly up to the high diving 
hoard is, of course, the Chan- 
cellor. 

Mr Nigel Lai ircon is a showy 
performer, and in other cir- 
cumstances he would relish this 
challenge: but the circum- 
stances which actually exist at 
the moment are unhelpful, to 
say the least. The currency 
markets and his own wish to 
see inflation on a constantly 
downward path would suggest 
a tight Budget— nr at the very 
least, and even worse from the 
point of view of mortgage- 
holding voters, a tighter mone- 
tary policy. 

So the problem facing Mr 
Lawson is this: how to make a 
splash without getting w*l It 
can be done, hut it will take a 
lot of nerve and considerable 
skill — noi least in persuading 
his Cabinet colleagues to swal- 
low their prejudices. 

To do the trick at all. he 
must impress one audience 
without any' reasonable doubt: 
the currency market. This will 
mean stating firmly that the 
Government is now determined 
to do whatever is necessary to 
protect the value of sterling. 

Tltis suggests rather tighter 
monetary targets, and no com- 
placency about running near the 
top of the range: and hp will 
help to make those convincing 


if he foregoes the ritual Budget- 
day cut in interest rates. The 
chance. with the dollar 
wobbling, may come qutie soon 
in anv case: and ti will come 
all the sooner if he makes the 
clearest commitment to stabili- 
sation oo offer, and announces 
that we are accepting the dis- 
ciplines of the European Mone- 
tary System. They could in any 
rase hardly be much worse 
Lhan going it alone. 

The firmer and more con- 
vincing he can make this sec- 
tion of his speech, the greater 
the freedom he witl enjoy for 
his other measures; for .where 
confidence is sustained, bor- 
rowing at home reduces the out- 
flows that might otherwise 
weaken the currency, as Presi- 
dent Reagan has so spectacu- 
larly d»mnnstraled. There will 
ceratinly he voices on his own 
back benches urging him to 
emulate the President all round, 
and present a blend- of very 
tight monetary policy fand 
never mind ihe interest rates) 
with massive tax cuts. ' The 
balance of payments outlook 
also apppars to give him elhow 
room. Oil imports will drop 
now' that the coal strike is over, 
exports are suddenly on a rapid 
upward trend, and there are 
early signs of an inward tourist 
boom. 

However, these non-coal de- 
velopments are simply the 
result of the large (and quite 
deliberate) stimulus which has 
heen given to the economy by 
the fall in sterling. This has 
made llie country much more 
competitive (the devaluation 
since tile peak has been on 
ahout the scale, on average, 
which the Labour Party was 
denounced for proposing). 

This stimulus is god for out- 
put. for profits and for the stock 
market, but it does have |wn 
great drawback' from the 
Chancellor's point of view; jl 
runs inflationary risks, and ha? 
earned him nn political reward, 
li is for purely domestic 
reasons of economic manage- 
ment that he will probably feel 
unwilling to 20 more than a few 
carefully camouflaged yard' 
along the road pioneered by 
Mr Reagan. We are likely, then, 
to sec a Budget whose main 
feature is robbing Peter to pay 
Paul 

The challenge to his boldness 
Is to be ruthless enough in 
attacking entrenched privileges 
—pension fund exemptions, 
higher-rate relief against mort- 
gage interest, and a host of 
other loopholes — to have some- 
thing worthwhile to give to 
incentive, *specia\y at ihe 
bottom of the pay scale. Bold- 
ness here could still make a 
fine, dry splash: a gingerly 
approach could end in a belly- 
flop. A good deal more than 
Mr Lawsons own shaky repu- 
tation could hinge on his per- 
formance next Tuesday. 


M F. NIGEL LAWSON, the 
Chancellor, has spent 
the past three weeks 
drafting and redrafting a- 
Budget speech for perhaps the 
most difficult performance of 
his whole career. 

When, he- rises in the House 
of Commons on Tuesday after- 
noon he will need all the’ skills 
cf a fencer threatened from 
Four sides at once. He knows 
that some of his adversaries will 
be only too eager to exploit any 
sign of unsureness. So before 
making bis final spending and 
taxing judgements, he drafted 
the main options in the form of 
a speech. This dry run at how 
it would sound on the day has 
been an important help, to him 
in choosing measures which he 
hopes add up • to a coherent 
whole. 

The rehearsal has also helped 
him *0 concentrate on the most 
immediate frontal danger: a loss 
of market confidence and a 
further run on sterling. But it 
will not he enough just to- keep 
the .financial markets subdued. 

On his lePt flank, he will have 
to deal with a constant growl 
of criticism that his strategy is 
failing to stop unemployment 
from rising. • ' 

From h»* riebt be will need 
to ward off accusations that he 
is doing far too little to honour 
tbe Tory pledge to cut taxes. . 

And at his back he will bp 
aware of a small but vociferous 
band of critics who want him to 
announce a much more funda- 
mental reform of the personal 
tax system than Mrs Thatcher 
seems prepared to countenance 
this year. 

Mr Lawson's task has been 
made the more difficult by the 
unusally dense flock of lobby- 
ists wheeling around threatened 
interests. These range from 
VAT exemptions on . ‘news- 
paper*. books and children's 
clothing to the tax privileges of 
pension funds. Mr Lawson him- 
self launched this “ discussion " 
bv letting it be known that he 
would like to start a thorough- 
ins reform of the personal tax 
system. Vet the Prime Minister 
has not liked the clamour this 
has produced — her political 
protection seems certain to have 
barred many of his most 
obvious routes for raising extra 
revenue. 

But ir his measures are 
trumpeted too flambuoyantly 
as a - Budget for Jobs." the 
City might well revert to its 
pre-Christmas slate of nerves. 

Tt suspected then, and is now 
partly re-assured, that tough 
la'k about zpiyr inflation. u a 
fpint behind which Mr Lawson 
was covertly relaxing his 
policies. 

Tl feared at »he turn of the 
year that the Treasury would 
push interest rates lower, allow 
sterling to depreciate further 
and countenance a large borrow- 
ing overshoot without worrying 
too much about the effects on. 
inflation. 

Mr La wson‘«‘ highly publicised 
tightening of policy in mid- 
January with a 4* percentage 
point rise in interest rates 
stopped the rot for the lime 
being; but though real interest 
rates latter allowing for infla- 
tion) have been at unprece- 
dented levels of 8 to J) per cent 
for nearly two months, sterling 



has not been conspicuously 
strong. 

And Mr Lawson will have to 
announce at least one piece of 
bad news on Tuesday. This is 
a very large overshoot — by 
about £Sbn — of his £7.3bn 
borrowing target for the 
current financial year (1984-85). 
Although this is widely 
expected, and partly the result 
of the miner*' strike it will 
underline the City's general 
anxiety about public spending 
pressures and the Chancellor's 
ability to contain them. 

Some nty analysts believe 
that the Chancellor’s credibility 
is so much in need of repair 
that he must announce a bor- 
rowing target of anJy about 
£5bn for next year 1 1985-86). 
This would be half the amount, 
of the public sector is expected 
to borrow this year and £2bn 
less than the figure set out in 
his medium-term financial stra- 
tegy. 

These critics believe that 
only then, will the Chancellor 
be fully accepted in the finan- 
cial markets as a true penitent 
who has forsaken all ideas of 
loose conduct of monetary or 
fiscal policy. 

But Mr Lawson will not do 
this. Penitence is not his style. 
In any case he will vicnrousl.v 
deny all prodigal tendencies, so 
he will see no need to make a 
spectacular departure from the 
Efiperai course mapped out in 
his strategy. 

80 the starting point for big 
calculations wifi be lh** f"bn 
borrowing target. probably 
shaved slightly back as a con- 
cession to the City and supple- 
mented with a stern- lecture on 
the need in reduce wage settle- 
ments and other inflationary 
pressures. He wlU be tempted 
to add emphasis to this by 
announcing a few symbolic nits 
in public spending programmes 
for next year. 

But none, of this will win him 
cheers 10 the House The old 
message about sticking to the 
strategy — with a squeeze on 


borrowing, and downward pres- 
sure on inflation leading to a 
gradual regeneration of the 
economy^-is beginning to sound 
very familiar 

The strategy has yet to de- 
liver even the beginnings of a 
fall in unemployment: tax cuts, 
the reward we have been pro- 
mised for the “squeeze’’ on 
public services, have so far 
been meagre; the appetite for 
major tax reforms, so success- 
fully whetted in last year's 
Budget is unlikely to be satis- 
fied this year. 

In the second Budget of a 
new Parliament and the seventh 


The Treasury computer will 
have narrowed this range a bit. 
but the Chancellor will still be 
faced with a margin of uncer- 
tainty or about £4bn. the equiva- 
lent of an income tax cat of 4p 
in tbe pound. 

This makes the Treasury’s 
published estimates of the likely 
giveaway almost worthless. Or 
to put it another way. it means 
the Chancelor’s overall Budget 
judgement on Tuesday will 
depend much more on his broad 
“ feel ” for the risks and un- 
certainties than on the detailed 
arithmetic so beloved of City 
analysts. Even a minor change 


LIKELY EXCISE DUTY CHANGES 1985-86 


Current 

Price 

First 


average 

change 

year 


duty 

Inc. VAT 

yield £ra 

Beer (pint) 

17-3p 

l.Op 

S3 

Wine (bottle) 

63.4 p 

3-5 p 

23 

Spirits (bottle) 

£4.64 

25. Op 

30 

Tobacco (20 cigarettes) 

76Jp 

3.6p 

105 

Petrol (gallon) 

78. Op 

4.3p 

210 

Dorv 

65-gp 

3-6p 

00 

Vehicle excise 

£90 

£5 

95 

Total rise 


43to5i°o 

605 

Source: Treasury. _ 


the rate of inflation (a total of 
13 per cent). At least some rise, 
in the real value of allowances 
is the most certain bet for A 
Budget : which has beeH- 
shrouded in almost obsessive, 
secrecy. 

To give himself scope for 
some wider tax reforms and ah 
unemployment package, the 
Chancellor will: be . greatly 
tempted to' look: for extra 
sources of revenue. Last year’s 
Budget provides the model for 
a further widening of .tbe cover- 
age of Value Added Tax, with 
perhaps some new tribute raised 
from pension funds and build- 
ing societies.-; To .minimise the 
outcry he 'will try .to get small 
amounts from lots -Of different 
sources. 

• Minor extensions to VAT to 
include, perhaps, new construc- 
tion. luxury goods, newspapers 
(unlikely) books;.: (very - un- 
likely). Unfortunately the easy 
targets, were knotted off last 
year. 


since tbe Conservatives came 
to power. Mr Lawson is, there- 
fore. under strong pressure to 
advance on all these fronts. But 
hi s resources are relatively 
meagre. 

If he sticks to a borrowing 
target of about £7bn, most out- 
siders believe he will have only 
about £1.5bn to £2bn to “give 
away” on tax cuts, reforms or 
job creating schemes. But the 
margin of uncertainty is enough 
to give any Chancellor vertigo. 
Tbe range of outside estimates 
is from a tax cutting scope of 
JE2bn m tbe need for tax 
increaeses of £2.5bn. Since each 
forecast is only to the nearest 
£4bn. tbe total range of uncer- 
tainty is almost as large as tbe 
total borrowing requirement 
itself. 


in assumptions could push him 
£lbn either way. His ability to 
be ** generous " will be particu- 
larly sensitive to his assumption 
about the sterling dollar rate of 
exchange which directly' akffects 
his North Sea Oil Revenues. . 

Since Mr Lawson has said 
loudly that the dollar is over- 
valued and that he wants 
central banks to help bring it 
down, he is certain to take a 
cautious view about the North 
Sea coffers. 

All in all he can be expected 
to announce a total of rather 
less lhan £1.5bn room for 
manoeuvre in borrowing terms. 

However measured, it is 
pretty small. He could use it all 
up simply by raising income tax 
allowances and thresholds by 8 
percentage points more than 


• Technical changes to VAT. 
This ' is voy ;mucb ’ in the 
Chancellor's line if he can find 
any good wheezes, especially if 
the bill can be deferred .to next 
- year. . A cfiftrigevffom zero rat* 
ing to exempting vaftaus cate- 
gories of goods could bring in 
a few hundred nriilioru by reduo- 
ing the amount which com- 
panies could, claim in VAT re- 
funds. At present refunds are 
not paid or exempt goods, but; 
only- on those classified “ zero 
rated.” 


• A levy of perhaps 10 per cent 
on pension fund income. This 
could net' between’ £400m-an<t’ 
fSOOm in the first year depend- 
ing on how the funds reacted, 
but the gain could be substan- 
tial over the years. A tax on, 
contributions - or lump stuns: 
seems much less , likely, since •- 
the former would raise the cost . 
of. employment- and .the latter 
would raise little revenue if ' 
existing contracts, were, pro- 
tected... 


• A change of Building Society 
rules to make them pay tax 
quarterly like banks rather than 
once a year. This would raise 
several hundred mimon. 

By scraping out: the revenue 
pot the Chancellor could raise 
perhaps £700m to £lbtL His 
main options for How TO Spend 
It are: 

Unemployment. A ma jor 
expansion of the Community 
Scheme and a future expansion 
of the Youth Training Scheme, 
with probably a .series of 
measures to' assist ' small 
businesses and reference to an. 
interdepartmental enquiry into 
ways of lightening .the dead 
hand of regulations. 

Major Tax Reform. After his. 
Success in reforming company 
taxation in his first Budget. 
Mr -Lawson wanted to turn his 
attention to personal taxation 
this year. The mpst spectacular 
possibility was a sweeping 
extension of VAT with attack 
on the fiscal tax privileges of 
pension funds and building 
societies. The prize would have 
been a " large reduction on 
: income taxes to perhaps - 23p in 
the pound, or the equivalent. 

. However, change with a Big 
Bang . has ' been ruled out -ofr- 
year, because of political 
objections to all the important 
revenue .raising measures.. 
." Capital Taxes. Some -tidying 

* up of the over-complex capital 
_ gains system 4s- almost- certain. 

The simplest option, would be- 
; :to abolish : CGT . altogether, 

■ except far*, gains realised within 
one or two -years?, , which would 
be treated - as 'incoine; .' The 
cost would -be small.':- 

National - insurance.' ' An 
attractive-idea canvassed within 
the Treasury . has been to 
amalgamate employees 5 contri- 
butions with the income-tax 
system,, to try to reduce present 1 
anomalies. A Tow rate of- Social 
Security Tax, perhaps .15- per 
cent, might be levied. -This: 
could reduce the \ “ poverty 
trap” which puts a. large extra 
tax burden on poor people 
moving up the income scale.- 

Income taxes. There are good 
Conservative arguments for 
reducing 'the top marginal rate 
of income tax from 60 per cent. 
But. this would hardly be poli- 
tically acceptable unless there 
was also a major effort tq help 
unemployment by reducing 
wage costs • at the lower and, 
incentives to work 

Company taxes. The Chan- 
cellor is under strong pressure 
to' niake an . extra temporary 
relief to companies by allowing 
a . 50 '■per.' 1 Cent - wife tibwn r of 
capital . expenditures far ah 
extra year or two: to ease the 
transition from TOO per cent to 
25 pfeceent announced last year. 
He. will probably think there is 
a good case.;fqr this but only if 
there is cash; left over after his 
Yther measures. -. 

: Perhaps- Mr. Lawson's major 

• problem is that with his forth- 
right views and bustling intel- 
lectual energy, he has raised our 
rational expectations of what a 
Chancellor can achieve. The 
success of his last Budget-fbok 
him ■ rather by surprise, and -as 
one weary official said in iYtirief ' 
escape from Purdah: “1984, is' 
gping. to be a very hard act to 
follow." 


Profession 

bashing 


From Mr D. Mar 

Sir. — It was difficult to decide 
whether your contribution 10 
the current Fashion of "profes- 
sron-bashins " t " Professions 
must compete 100" — March 111 
was intended to be taken seri- 
ously or was an exercise in 
irony. If however, a newspaper 
as eminent as yours is lo pub- 
lish articles which strike at the 
very existence or most nF its 
readership, some response is 
surely in order. 

Unlike trade unions, which 
exist solely tn protect the 
interests oF their members and 
Which are riddled with restric- 
tive practices inimical to the 
public well being, professional 
bodies exist to protecr the 
public by ensuring (so far as 
practical) that their members 
are properly qualified tn 
practice in their particular field 
and by disciplining those whose 
conduct, by hreaeh of rules laid 
down by their governing body, 
barm their clients, that is. the 
public, ll follows, that, to achieve 
a minimum standard consonant 
with these Objectives, the com- 
petence of entrants must . be 
adjudged by examinations. In 
law as in accountancy, the 
demands of the profession have 
Increased substantially over the 
past years with the pver-increas- 
i.n* spate of legislation (much of 
if consumer-orientated) and to 
claim that “it nnt dear that 
the academir demands of the 
iob harp suddenly altered” is 
simply untrue. 

The issue debated in the 
afticlo is whether the public, 
urtred on by certain pressure 
croups, wishes to sacrifice pro- 
fessional Fthic-s at the altar of 
pure commercialism. As Buskin 
said. "There is hardly anythinc 
in this world that some man 
cannot make a htil«* worse and 
eel! a lirrlp cheaper: and the 
people whn consider price only 
are this man's lawful prey." 

This epithet applies equally 
to the provision of professional 
services as to ,?onds. Th® pres- 
sure In reduce the cost of these 
services by fh twins the door ! 


open to all. regardless of quali- 
fication, can lead only lo a 
decline in standards cf integrity 
and professional morality and 
this, surely, is not to tbe benefit 
of the consumer in the long run. 
The only barriers to competition 
are those of competence and 
willingness to observe ethical 
standards: remove these 

barriers and the professions will 
certainly suffer, but so will their 
clients. 

David N. Max. 

17 Grenfell Gardens,. 

Kenton, Middlesex. 

International 

arbitration 

From Mr D. Dories 
Sir, — I refer tn the letter from 
Mr Vemris (March 3) regard- 
ing arbitration in Paris and the 
comparison of the cost before 
three arbitrators under the 
rules of the International Cham- 
ber of Commerce, with arbitra- 
tion in London before three 
London maritime arbitrators. 

I would like to point out that 
London maritime arbitration is 
I not even as expensive as men- 
j tioned by Mr Ventris; a one-day 
maritime arbitration in London 
before three arbitrators would 
cost abouf £1.500 f excluding the 
parties’ own legal costs) rather 
than the £2.500 which is men- 


Letters to the Editor 


1 notice that Mr Ventris dops 

say £2.500 at the most. In any 

event, (he difference between 
the cost of a maritime arbitra- 
tion id the City of London as 
| compared to arbitration in 
Paris according lo the rules of 
the ICC is even greater than 
that riled by Mr Ventris so that, 
in comparison, London comes 
nut relatively cheap as a centre 
for such actions, 

Donald D’vies. 

48 Queen Victoria Street. EC4. 


Unions 5 political 
funds 

From. Mr F Mltfeii*. 

Sir,— Michael Hancock, MP 
( March 5). has a very peculiar 
idea of democracy in trade 
muons and ir- " out on his own " 
in bis interpretation nf some 
parts of the 1954 Trade Union 
Act. 

Trade union political funds 


always have been funded by 
optional payments and whatever 
the outcome of the review ballot 
>n each union the 198 4 Act 
requires unions to ask their 
} members again whether or not 
they wish tn continue with the. 
optional copfrihutions. The 
review ballot is designed t.o 
allow all members nf a trade 
union to -decide whether or not 
there should bp an. optional 
political fund. It is then for 
the members who choose to 
contribute to decide where th*» 
money is spent. Surely Mr 
Hancock is not suggesting that 
people who choose not to con. 
Jribute should have a sav m 
how the money is spent. 

I can understand the .SUF"? 
jealousy of the. tradition*! 

hnks between the trade union 
movement and tbe Labour p ?iT t v 
and clearly, with the SDF’s 
dwindling membership, (t i 6 
jealous of the finance the 
Labour Party receireg. it wpijid 
be far more logical, ho were r 
for BIr Hancock to campaign for 
the continuation of polities] 
funds and then campaign r 0r 
all his members ti> pay. if there 
are as many non-Labour sup- 
porters in trade unions as ) s 
suggested, then he would have 
nothing to worrv about. 

Tbo fact is the main reason 
people pay into an optional 
politics! fund is in recognition 
of .the enormously valuable 
industrial work, carried mit by 
Parliamentary committees and 
trade union-sponsored BIPs. The 
new definition of . political 
achvitv ip the 1984 Act calls 
into question a large amount 
nf this traditional mdngtrml 
activity and if any union is sihy 
enough to vote to end Its 
optional political fund,- then 
many campaigns will be illegal 
or at very least challenged in 
i whole senes of cases through 


the High Courts. Ordinary trade 
uruon members are now well 
aware that central govern- 
mental decisions bare an enor- 
mous imparl on their terms and 
conditions and job security and 
this is why most will vote to 
retain the optional political 
fund even though many will still 
choose not (o contribute. 

Keith V. Makio. 
cfo 2, Monte ftort> Road, 

Hol e. E. Sussex. 


Loudon’s 


rebate 

From the Chairman. 

Regional Affairs Committee, 
London Chamber of Commerce 
and Industry 

Sir. — Lady Porter wnles 
ifllarrh 8» of (be problems of 
handling the post — Greater Lon- 
don Council " saving." She 
anticipates it will not be dis- 
tribnted satisfactorily. Further, 
she identifies the new rates 
equalisation mechanism be- 
tween the boroughs as being 
the ** brajnteaser” of the year. 

The LCCI has consistently 
drawn attention to this funda- 
mental flaw in the present pro- 
posals. Proposals for London- 
*ide arrangements post GLC 
*re devoid of a mechanism to 
brinj benefits and costs and 
rate requirements on London 
ratepayers to a single point of 
consideration— a. “ single bot- 
tom line." 

The current government- 
generated proposals for the 
ourdeu on inner London rate- 
payers for 1985-86 show an j 
increase f or jhe total of GLC, 
Inner London Education 
Authority, London Regional 
Transport and Metropolitan { 
Police precepts from 129.26P 
to '135-18p before the GLC is 
even abolished. 

A government proposal for j 


a " single bottom line ” mecha- 
nism within its post GLC 
arrangements is urgently neces- 
sary. Accountability and equa- 
lise tion are inseparable. 

R. M. P. Ludlow. 

69 Cannon Street, EC4. 


Capital gains 


tax 

From Mr B. Green 

Sir. — O11 a business trip to 
England I was attracted to Mr 
Clive Wolman's “Capital gains 
tax reform " (March 2). Mr 
Wolman lightly touches the 
heart of the matter — but, 
unfortunately, stops short. 

He says . . difficulties arise 
because the capital value of 
most assets . - . represents nO 
more and no less than the 
future stream of income they 
are expected to yield" Mr 
Wolman notes, apparently 
sadly as far as he is concerned, 
that “if capital gains are tax 
free, the investor can sell 
immediately and pocket his 
gains intact" On the other 
hand, tbe future income he 
would have received had he 
held the asset would have been 
taxed. 

Mr Wolman should have 
continued his reasoning: If 
capital gains are taxed, the 
future stream of income is 
taxed twice — once to the seller 
at sale and over the years to 
the buyer! If capital gains are 
taxed at say. 30 per cent and 
income at 70 per cent, it could 
be said that only the govern- 
ment received the income.. (I 
realise that my critics will point 
out that only. the gain is being' 
taxed but consider all holders 
and transferees of the same 
asset or consider the entrep- 
reneur who starts from 
virtually nothing and builds a 
large capital value over many 
years. It is evident that the 
sum of the gains tends 10 equal 
the total value of the asset and 
my point remains valid.) • 

Capital gains taxes are wrong 
by all standards of a proper 
tax. As above, it is double 
taxation- It is really a tax on 
capital which, if taxed, event- 
ually disappears, as opposed to 
income which is continually 
replenished. 

The . sole reason for capital 


gains tax is to appease those 
who have no capital gains to 
tax. who believe it to be 
income, and who would not 
nndersiand the reasoning 
above. 

There is a case for taxing 
short-term gains, especially 
when made by persons whose 
business is to buy and sell 
assets a od who, if short-term 
gains were not taxed, would 
escape tax entirely. Perhaps 
we should call such gains 
commissions (which they cer- 
tainly resemble) and tax them 
as any other income. 

There is, however, no valid 
economic reason to tax pure 
capital gains. 

B. J. Green. 

2201 King College Road, 

Bristol, TN 37620, USA. 
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Relying on late 
trains 

From Mrs L. Cordingley 
Sir. — With reference to the 
letter <March 12) concerning 
the punctuality of BR trains, 
I would like to say that. as. the 
devoted wile of a long-distance 
commuter, 1 daily meet trains 
which I rely on being late thus 
giving me the perfect oppor- 
tunity to read the FT. I now 
get quite peeved when the 
occasional train arrives on time 
and I’m mid-article. 

(Mrs) Louise Cordingley. 

82 School Lane, 

Caverswall, 

Stoke-on-Trent, Staffs. 


Watching the 

dots 


From Mrs S. Pugh 

Sir. — As a humble commuter 
on Southern Rail. 1 would like 
to add to a recent letter from 
Mr B. 11, Fish (March 12) on 
the subject of British Rail’s 
“dotty posters." 

While it is pleasing to see 
more block dots than red. I 
would like to know (using the 
same system perhaps), bow 
many dots there would be for 
cancellations? If Southern 
Rail is anything to go by. -it 
wifi make interesting viewing!, 
(Mrs) Sarah L. Pugh. 

121 Humber Road, 

Wert combe Pork, SE3. 


BASE lending rates 


AJBJT. Bank 14 % 

Allied Irish Bank 14 % 

Henry' Ansbacher 14 % 

Amro Bank 34 % 

Associates Cap. Corp,... 14 % 

Banco de Bilbao.. 14 %■ 

Bank .Hapoalim 14 % 

BCCE 14 % 

•Bank of Ireland ......... 14 % 

Bank of Cyprus 14 % 

... Bank of India 14 % 

Bank of Scotland 14 % 
Banque Beige Ltd. ... 24 % 

Barclays Bank 14 % 

Beneficial Trust Ltd..... 15 96 
£rft Bank of Mid. East 14 %\ 

■ Brown Shipley 14_ % 

CL Bank Nederland ... 14 
Canada Perm’ nt Trust 14 % 
Gayzer Ltd. ! ............14 % 

Cedar Holdings % 

■ Charterhouse Japhet- 14 % 
Choulartons** ' -■ 

• Citibank NA % 

Citibank Savings- 
Clydesdale Bank !l.. 14 %' 
C. E. Coates & Co. Ltd. 14}% 
Comm. Bk. N. East 14 % 
Consolidated Credits... . 14 % 
Cooperative Bank..;':.. *14 % 
The Cyprus Popular Bk. 14 % 
Dunbar & Co. Ltd. ..... 14 % 

Duncan Lawrie 34 % 

E. T. Trust ,i... 14)% 

: Exeter Trust Ltd..!..— 14J% 

; First NaL Fin. Corp.... l5j|S 
First Nat. Secs: Ltd,... 14%% 

■ Robert Fleming & Go. 14.% 
Robert Fraser & Ptnsi I4{% 
Grindlays Bank ..*14 % 

■ Guinness Mahon....:..:. 14 % 

■ Hambros Bank 14 % 

Heritable & Gen. Trust 14 %' 

■ Hill Samuel .,....§14 '%■ 
C. Hoare & Co. ..:.fK % 
Hong Kong & Shanghai 14 


Johnson Matthey. Bfers. 14 % 
KnowsJey & Co. Ltd.... 14 j% 

. Lloyds Bank ............14 % 

Edward Manson &. Co. 15 % 
Meghra j & Sons Ltd„ 14 % 
Midland Bank i* % 

■ Morgan Grenfell- -14 % 

- Mount Credit Corp.- Ltd: -14 % 
National Bk of Kuwait 14 -% 

. National Girobank ... 24 % 

. National "Westminster 14 % 
Northern Bank Ltdi..:7 14 % 
Norwich Gen. Trust _. 14-% 
People's Tst & Sv. Ltd. 15 % 
Provincial Trust Ltd! 15 % 
R. Raphael & Sons.'.: 14 

P- S.. Ref son.. ..^..'..14 % 

Roxburghe Guarantee 14}% 
Rpjal Bank of;Bcotifand 14 V 
Royal Trust Co. Candi - 14 % 

■ J. Henry Schroder Wagg 14 % 
Standard ' Chartered- ,]Ii4 %■ 
Trade Dev. Bank 14 % . 

: TCB ... 14 % 

-Trustee S Wings 14 %' 
United Bank o^Kiuwait-*14 % 
-United Mizrahi Bank... 14 % 

- Westpac Banking Corp. 14- % 

Whiteaway LaiflJavr 

: Williams te Glyn’s ... 14 % 
.Wintrust Secs, Ltd. '.;.:,ii % 

- Yorkshire Bank 14 % 
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:= teclL Wave'hasnptsS far caS 
• ■aj? before it ui. the provincial 
Mr Shah we nf 1 back 
■A?:- “ghting an advertising 
war with his weekly 

-? il ’ victory over the print 
-"SSS”. " had ' however, left him 
with a taste for the hieh 

EJiSf ? ^ Industry and con- 
. finned his radical provincial 
contempt / for Fleet Street 
. -‘unions and proprietors. 

So why not go for the real 
priz®— a non-union national 
newspaper printing outside Lon- 


don and using the very latest and encouragement, 
electronic technology?. After all, ‘ . A P°^ e tut negative reaction 
had -Tie not already done once 

"“P™” said was 


r^S5ju. n ’ J . m l? 88infi dlr ? rt ® r ®f “ straight to plate " techniques editorial team for such an 
vu^fu. Newspapers, pro- will be used, cutting out a unusual publishing enterprise 
JSJ5 E.rSLSv..* franchl!ie - Paste-up operation as well as a is the crucial next log d£ the 
based local distribution system, composing room 

union-controlled 

about as 


from a leading merchant bank 
stimulated his anti-establish- 
ment nerve endings, so he gave 


levels, he is talking 
few as 10 men per 
press and a total .staff of about. 
500 (including 300 self- 
employed local distribution 
franchise holders). Express 


grudgingly, senior figures In ? e fln *“ ciaI organising role to Newspapers producing 

nis auditors and went out to - - -- - 5 


--t 


th'tf newspaper industry are 
- acceptmg+-with some .maljor 
reservations — that he can do it. 
As vh>ng as they remain 
excluded the unions will have 
very little leverage although the 
logistacs of the independent dis- 
tribution system and the appeal 
to advertisers could be a prob- 
lem.-An eyes are once again on 
the Shah ot Warrington. 

The- idea was ' first suggested 
about, a year ago when Mr Shah 
bumped into a Fleet Street edi- 
tor in the Savoy Grill. . “ He said 
have you thought about a seven- 
\ day national. I said no but then 
r did some sums on the hack of a 
cigar pack flying back to Man- 
chester and was amazed how 
good it looked." 

• Thus began a secret year dedi- 
cated entirely to travelling, 
planning and money-raising. 


. -- — circulation daily and 

raise the money himself. “I Sunday has about 
was appalled by most people I employees, 
saw in the City. They are as Lmpia>ees ' 


a 2m 
2.5m 
6,000 


bad as the unions in the way 
this country is run." 

Just over a month ago the 
final batch of investors was 
secured bringing the total raised 
to just over £20m. The inves- 
tors — Mr Shah refuses to name 
any of them — include some 
banks and a few big names, but 
a lot has -come from venture 
capital funds and there is not 
a pension fund or insurance 
company to be seen. 

New technology is- a 
central pillar of the enterprise. 
A £2.5m front-end “ direct- 
input” system has . already 
been ordered for the West- 
minster editorial offices as 
have £7m. worth of presses 


From the cigar pack the' figures made by Mam*. Roland of West 
went to his accounts depart- . Germany 1 for . the satellite 
ment and some time later to a printing, plants (there will 
thorough £30,000 audit by Man- probably be five). In addition 
chester-based. : auditors. Elliott.’ to direct input and page make- 
Templetcm and Sankey. Mr Roy up on screens, the latest 


But Mr Shah insists that he 
has not fallen into the trap of 
thinking new technology alone 
will ensure success. Almost as 
important will be the editorial 
novelty of the paper — pro- 
visional title Messenger — and 
in particular the full use of 
colour. . 

Mr Shah’s TV background 
(he was once a producer on 
Coronation Sueet) is important 
here. He takes a great interest 
in colour and graphic TV-style 
presentation of news and 
describes, for example, how 
racing coverage could be 
enhanced by little logos of the 
stable colours next to the horse’s 
name so the punters watching 
colour TV will spot their horses 
at once. “Papers are just about 
the only thing left m black and 
white — break into colour and 
how drab the rest will look." 

Gathering the right 140-strong 


exercise. 

"I’m dead without a good 
editor." he admits. The candi- 
date is likely to be — like Mr 
Shah — an ambitious outsider 
eager to upset the metropolitan 
apple-cart, probably a successful 
young provincial editor. 

Mr Shah stresses the -paper 
will not have a "narrowly politi- 
cal" line although its sympa- 
thies — like his own — are likely 
to span a spectrum from the 
SDP to the centre of the Tory 
Party. 

He has a genuine interest in 
Ihe greater Press diversity that 
should follow any successful ex- 
periment in slashing the costs 
of entry to national newspapers. 
This puts him in the unlikely 
company of many on the politi- 
cal Left. 

He relishes the prospect of 
other businessmen or groups of 
journalists following in his 
path. "We're .going after an 
industry that's just ripe to be 
taken, it just needs one guy. 
And after me there will be 
more and more people doing 
their own thing — that's when 
Fleer Street will really feel the 
pinch. All their talk of moving 
will just exchange a Fleet 
Street problem for an Isle of 
Dogs problem." 


But if Mr Shah is successful 
he mil have, done the Fleet 


Street proprietors a big favour. 
For the independent distribu- 
tion system— which will be 
available io other new starters 
--is the key to humbling the 
Fleet Street unions. 

He still says publicly that he 
would like io go through the 
existing wholesalers. _Bui.it is 
preuy obvious that he will be 
blacked by the unions — at least 
in the major cities— and anyway 
would probably prefer total 
independence. 

The print plants will all be 
close to major population 
centres and road systems and a 
50-60 strong fleet of lorries will 
be shifting copies through the 
night to the franchise holders 
who then deliver to newsagents. 
There is very little' that Sogaf— 
the main distribution union — 
can do about that except 
threaten not to deliver any 
other papers to newsagents that 
accept the Shah product. The 
union would then run up against 
a law that Mr Shah has not been 
shy io use before. 

Franchisp holders will prol> 
ably pay a deposit to News 
(UK) Limited and will then 
have their performance strictly 
monitored. If they deliver they 
stand to pick up £250 -to £300 a 
week. 

Sceptics point out that there 
are about 35.000 retail outlets 
in the UK. Bur Mr Shah is 
planning to lure the newsagents 
; with a big cover price cut to 
persuade them to take on a new 
■ set of. accounts. In addition the 
paper will not, initially, circu- 
late in Scotland and some of the 
big city circulation will be done 
by the company itself from the 
printing plants. .. . 

The other main problem area 
is advertising. Mr Shah is plan- 
ning a 50:50 split between 
advertising and cover price 
(17p) income with about. 38 per 
cent of space devoted to adver- 
. tiring. Some observers see that 
as wildly optimistic for a 
middle-range tabloid on a circu- 
lation of— at. best — 15 to. 1.4m. 

Mr Shah is again ready fpr 
the doubters. Not only will his 
advertising rates be 25 per cent 
of the 'present. norm but he will 
attract a new class of adver- 
tisers into national papers.. 

Mr Shah has built up a 
successful freesheet. business, 
but he is not invincible. The 
collapse' of a book-publishing 
project is. a. recent reminder. 
But whether it lasts six months 
or 60 years the new paper will 
be launched— of that there can 
be nq doubt. 


A Personal View 


Some confessions 

' .- * 

an Expo hater 


of 


By Jurek Martin in Tokyo 


ITS • LONELY in Japan this company whose motto is. “good' 
week, and- not only because of day, nice friends" and it- is; a 
the tax-filing deadlines. I must little- difficult not. to be'aware : 
be the only- foreign journalist of the juxtaposition of muni- 
who has not been to TsukuBa,' ficently endowed domestic dis- 
-Not only have I not -been there. ..plays with more modest foreign 
I do not even particularly want ones. There were even rumours. 


to go to Tsukuba. This makes 
me every unpopular, even 1 un- 
patriotic, .tho.Ugh I . .was not 
Japanese the last time I looked. 


There are lots of reasons why 


denied of course, that the 
Japanese organisers considered 
suggesting to the UK that an 
appropriate example of British 
technological -prowess, might be 


I do not want to go to Tsukuba: ; a model: of Stevenson's Rocket. 



SPRING HAS arrived eariyfci 
Fleet r -Street this year. 
Britain’s national, newspaper 
industry is suddenly bubbling 
with talk ^ about plans: to 
launch a string of new titles 
In the coming months. 

Mr Ropert Murdoch's News- 
International group is plan- 
ning to start a new London 
evening which: would - be 
quickly . developed into a 24- 
honr paper whose morning 
editions would, be sold nation- 
wide. 

.Then there is Hr Eddie 
Shah, whose plans are des- 
cribed above. 

. The seemingly irrepressible 
Hr". Robert Maxwell, whose 
. Pergamon Press bought Mir- 
ror Group 1 Newspapers from 
Reed International last, year 
for £113.4m, has plans to 
start a Tree London evening. 
And Mr Clive Thornton, who 
left MGN the morning after 
-Mr - Maxwell mooed in. Is 
. working on plans for a left- 
wing national Sunday news- 
paper. .... 

. - Pver the past few years two 
national papers have been 
launched in the UK: Associ- 
ated Newspapers’ Mail on 
Sunday;, and Express News- 
papers’ Daily Star. Both in- 
creased their circulation last 
year— the Star by 16 per cent 


-. over 

.' '1.8m; • ; . * . .... 

. - But while -the figures sug- 
- feat that readers can be found 
' if the product, is right, the 
. bad_new$;is that both papers 
• are still losing money. Guess- 
• timates as to how much the 
Mail on Sunday may 1 have lost 
when it ..was launched and 
then almost immediately re- 
launched In 1982 are pat as 
high- as £20m/'tiiough losses 
are running at lower levels 
now and the' paper may break 
even, next year. . 

The- conclusion seems to 
be that new newspapers — cer- 
tainly those produced in the 
traditional Fleet- Street man- 
ner— <can expect a long haul 
before they make a profit. 

The newspaper industry Is 
taking some people's plains 
more seriously than others. 
Mr Murdoch and Mr Shah are 
being watched with interest. 
Mr Maxwell with an almost 
triumphant disbelief. And 
nobody seems to be regarding 
Mr Thornton much at all. 

Mr Murdoch’s News Inter- 
national and' its News Group 
. Newspaper subsidiary is by 
far the biggest and. most ex- 
perienced in the field. Bnt 
News Group has an ulterior 
motive. 

It has just spent some £72m 


seeds that may never bloom 


oh a new plant in LondonV - 
Tower Hamlets where It plans : 
to switch the printing of its- 
existing News of the World 
and Sun newspapers — If.” 
agreement; can be reached 
with the onions. But even 
then — and negotiations have 
been dragging on for oyer two 
years now— the plant w6uld 
be idle during the daytime. 

News ' Group intends to. 
spend an initial £10m on .its 
paper, whieh will . be called 
the London Post. The com--, 
pany’s managers say that 
when they've “ got it right." 
they will torn the Post into a 
24-hour paper selling nation- 
wide. At present there , are • 
no true 24-hour -newspapers 
with morning and evening ' 
editions In Britain but the., 
concept is well established In 
the U.S. Cost advantage is that 
the evening editions have all 
the resources in terms of staff - • 
and promotion of a national 
daily — and a 24-hour package • 

- may also appeal to advertisers. 

Which brings us to London's 
sole remaining evening news- 
paper, the Standard. Mr Bruce 
Matthews, the Antipodean 
managing director of both 
News Group and News Inter- 
national, says there is room 
in the market for both a new 


Loudon Post- .and. for the 
existing Standard. . . 

Thirty- years ago London 
supported - three evening 
papers with a combined 
circulation of '3.8m, but today 
the Standard's sales hover 
around the 300,000 mark fn 
Ihe first half of the year and 
fall' below It in the second 
half. Some would say these 
figures back up Rfr Matthews’ 
contention. But the Standard, 
whose circulation has fallen 
steadily since it was merged 
with the Evening News In the 
autumn of 1980, says the Lon- 
don market cannot support 
two evening papers. 

. . .Mr- Maxwell has been talk- 
ing 'about starting an evening 
paper in London ever since be 
became,., the _ publisher ol 
Mirror ’"Group' Newspapers. 
The latest word Trom MGN is 
that he has put the project on 
the -back burner, hut that it is 
still simmering. 

His priority is to introduce 
new technology so that he can 
make greater, use of colour in 
his newspapers. . . 

That means fllr Maxwell is 
unlikely to tnrn his attention 
to the launch of a London 
Evening Mifior — now being 
planned as a freesheet rather 
than a paid for — until 1987. 


The man whom Mr 
Matthews regards as “much 
more Intriguing** is Mr Eddie 
Shah. 

. But like Mr Maxwell, Mr 
Shah has no previous experi- 
ence of running a national 
daily. And the key question 
is whether or not he wili get . 
his product right. 

■ Mr Shah— again, like Mr 
Maxwell— is keen on using 
colour. But Mr Matthews is 
sceptical. 

If Mr Shah's venture is a 
success, then the existing 
titles be i& likely -to hurt 
most are piuiia.;iy ihe middle 
market: the Mail and the 
Express series pins, perhaps; 
the Daily Telegraph. 

All three papers — like most 
others in Fleet Street — have a- 
right-wing stance. Mr Clive 
Thornton and a team of jour- 
nalists are currently working 
on plans for a left-wing Sun- 
day paper. With some help 
from trade unions, they have 
raised £70.000 - to -.produce- a ■ 
dummy paper that is due "to . 
be ready l»y the summer. They 
reckon they will need £3m.to 
£4m to launch the paper itself 
which Mr Thornton believes 
should be a “good, quick ish 
read ~ which won't include, 
bingo and naked women:" 


Joan Gray reports on the UK housing market 

Thatched detached in Milton Keynes 


NOTHING symbolises the way 
the market for hew houses in 
Britain has changed so much 
as. -the. bubble of a jacuzzi or 
Uus.-grunf of an executive . on 
: an exercise bicycle. 

For a while, two years ago. 
the big house-builders were all 
retying bn selling small, cheap 
starter.. . homes to first-time 
Ihtyorb to - fuel their growth. 
Now the talk is all of moving 
.Upmarket and appealing to tne 
more affluent purchaser who is 
moving house . for the second 
or third time. 


pany which, with a planned 
output of 10.000 houses this 
year is Barrattis closest rival 
for the title of Britain’s biggest 
housebuilder, is aiso cutting the 
proportion of starter homes it 
builds, from between 70 and 
75 per cent of its output last 
vear to 60 per cent this year. 

’ Tarmac. Britain’s third largest 
housebuilder, . with . plans to 
build 8,000 houses iir 19S5. is 
cutting its output of starter 
homes too. 

There are two main reasons 
the high price of 


The shift up market comes 
at a time when the number of 
private sector houses is broadly 
in line with population needs. 

The real shortage of housing 
is in the public sector, where 
the number of new homes com- 
pleted each year has fallen 
sharply. 

It is this changing picture of 
the' house-building market 
which underlies Barratt’s 
strategy in its shift away from 
first-time buyers to the more 
affluent trade-up buyers and to 
homes for retirement. 

Barratt’s new emphasis on 


for this shift: _ ... 

hnnip market land— which at between £250,000 up-market homes is a dramatic 

' Tnd jS and £750.000 an -acre now shift from- the company’s pre- 

has. -dimimshe^ eoncen- accounts for up to 40 per cent viou s “pile 'em high' and sell 
bunders are J^^^ different of the cost of a house in the 'em cheap" policy, 
i/ trat? . p 11 : Produmng difl South East— and low wages and **We are now concentrating 

i • *' products auned at ■ • , unemp ] 0 ymem which have on London and the South-East, 

• ' . quality-conscious market, hit first-time buyers particularly pulling out of low-population, 

oireciu % high-unemployment areas and 

building where people most 


Mr Roger Humber, 

the HousfriBuilders Federation., hard. • 

... !-:Tfaey have got to persuade The change in the pattern of 
people to- move and trade up housebuilding is also tied I to . the 
thgir ~ house like they would changing pattern of Britain’s 


triide up^their ‘car or their wash- population. Figm-es fro ™ t } ie _ 
imtr niwernment s Office of Fopuia 


Government i 


want to live and can afford to 
buy what they want.” said Mr 
Alan Rawson. chairman of Bar- 
rart Southern. 

Barratt’s stand at the. Ideal 


in? machine. . ««'*»-■ , c ,i. nu , £»uana ■■’umu «i . >»«** 

Britain's three biggest house lion Censuses and Surveys snow Home Exhibition emphasises 
_ „n mittinp their threp distinct sectors of „r 


bonders -are .all cutting their JJJ _ t hree distinct sectors 
production of starter homes. the population are growing. 
Barratt— still the biggest, wth Thp firet growth sector over 


three- and four-bedroom ed 
detached houses on each deve- 
lopment. and is paying more 
attention to w’hat Mr Nelson 
Oliver. Wirapey Homes chair- 
man, describes as “ kerbside 
and clevc-tiona/I appeal" 

Mr -Oliver admits that Wimpey 
was still building too many 
three-bed roomed semis when 
Barratt was leading the way 
with starter homes. 

But Wimpey Homes has now 
lparnt that it must respond to 
the consumer lo the extent that 
Mr Oliver is acutely aware that 
a “ show house gets out of date 
in 12 months.’’ 

The company is launching 
three “house types tailored to 
different lifestyles ” at the Ideal 
Home exhibition: a sloping- 
cei tinged one-bedroomed house 
with its bedroom on a T>alus- 
traded gallery; a two-bedroom ed 
bungalow for the next step up 
the ladder: and a four- 
bedroom ed house with jacuzzi 
and small gym for the executive 
family for whom fitness is a 
fashionable way of life. 

The house-builders are also 
turning to the elderly in their 


per cent of his total output, with 
the rest split between 40 per 
cent starter homes and 40 per 
cent tradc-up homes. 

Barratt plans to increase- its 
output of retirement homes to 
10 per cent of its total output 
from the present 5 per cent, 
and other builders such as 
Wales. Lovell. Laing and Sir 
Alfred McAIpinc. are alj look- 
ing to the elderly for sales. 

But there are dissenting 
voices. “Focussing on demo- 
graphic sectors is just not one 
of our policies.” said Mr Philip 
Warner, chief executive of 
Boris Homes, who build 2.857 
houses last year with an up 
market average selling price of 
£54.000. 

“We never went into the 
starter home market in a big 
way because we were doing 
very nicely without diving into 
the same market as everybody 
else, -and retirement homes is 
another classic bandwagon^' 

Meanwhile, the' other builders 
continue their search for 
features to appeal to the afflu- 
ent and mobile * discretionary 


the new image with pictures of 
the dovecot at its Kosslyn Park 

-ine nrai *»»*»*■• — development in Weybridge. — 7 - ^r-«v U - 

- a .nlamed - -output of decade is the 30-44 age Surrey; of. the 20 faithful!* re- . is already a recognised market, roomed Country-Style Keeners 
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search for sales. Building pri- buyer. Latest offerings include 
vate sheltered houses and flats Charles Church’s four-bed- 


_ trade-up 

:4L . iirswune ouy era — 

output of starter hon i es 1+ I1 ? un builders’ new 
75 .per . cent of its output two ou marke t and the third is 
___ luni-nM 50 aflu lutul , rs mrpr whn 


buyers— is cutting its JT" Bs.niuses— who form the riverside views and rooftop looking round London for a site tage range of Eliza bet Imr-stv I e 

■ • - - v — *" fTBTn “active retire- gardens of its luxury London for its first "luxury retirement” timber-framed cottaees compfetp 

dockland flats. development of flats which with real structural beams And 

Wimpey Homes is also trying would sell at £100.000 and more. Boris has not only reincarnated 

to appeal to more affluent Mr Oliver's plan is that by 1930s-styie luxurv Mock Tudor' 

buyers. The company ■ is the end of the d^cadr. retire- hut is 'also btpldincr thatched' 

increasing the proportion of ment homes will account for 20 detached in Milton Keynes • 


years ago to between ju jnu — — ag?d 75 and over, who 


- 55. j per cent this 5W ™ t he bulk of the growing 

b<4wefeh 40 and 45 per cen ^ nexT f«r nrivate sheltered 


•• Wimpey Homes housing, 

'MagR housebuilding com- housi 


market for private 
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I da not want -.to be told by a 
machine -how I like my coffee, 
when I know -how I- like my 
coffee; I do not want to look 
at a television set the size of 
four tennis -courts when I have 
to . hustle to- find a real tennis . 
court in Tokyo; I do not even 
want to gaze on a Tomato “tree" 

10 ft in diameter, bearing 10.000 
tomatoes, when the net haul 
from my balcony has. been five 
measly; ones in two year^. . 

Most -people outside- Japan 
have probably no idea -what I 
am talking about, but in Tokyo, 

Tsukuba. which happens to be 
50 -km north of here, seems to 
be ubiquitous. Anyone touching 
down at Narita airport'or taking- V T “■ m . " 

a stroii through the Ginza is Almost everything is 

confronted with digital clocks J ° 

showing the “ countdown 


But- to' judge by the litera r 
ture -that now stands -two feet 
high and rising on my desk, it 
is -the techno-dazzle bit that 
bothers : me most. Leaving 
aside the absurdity .of a robot 
which sketches portraits (has 
not the Sistine. Chapel just 
‘ been re-opened in its- full 
glory?), it is as. if Tsukuba’s 
ultimate achievement is to 
reduce almost everything to a 
video screen and then package 
what .is . shown for .“family 
entertainment." 

Sa we have — wait for it — the 
Sony Juxnbo.TRON,- the IBM 
Japan Pome Screen and Spberi- 


_to 

Tsukuba ” and today, Saturday, 
they -are all showing zero. 

For - Tsukuba — or, to give il 
its full cumbersome and preten- 
tious title, “Tsukuba Expo’ 85; 
dwellings and surroundings— - 
science and technology fpr mah 
at home ’’—is Japan’s third 
contribution . to what is becom- 
ing an increasingly inglorious 
line of international expositions 
(remember Knoxville .and New 
Orleans?) which, are 
foisted on an .unsuspecting 
world for no good reason. 

There used to ■ be good 
reasons for expositions,, from 
Crystal Palace and Paris in the 
last century all the way through 
to -Montreal; in - 1967,. which I 
much enjoyed. -What they did 
was to - bring home to the 
general public what mankind 
had- achieved • in sometimes, 
obscure, but important, fields 
in- distant parts Of the globe; 
and a lot of things were won- 
drous to behold, like the Eiffel 
Tower and a moon rock (even 
if. that was 1.970).,. 

What they seem' to be now is. 
an -unappetising collection of 
commercial self - glorification, 
pseudo-nationalism . and irrele- 
vant techno-dazzle. Japan, I am 
sure, does not intend the first 
two to- apply, though it is hard 


reduced to a video 
screen at Tsukuba 


cal .Screen, the Toshiba Show- 
scan. tne Hitachi, “ unique 
revolving theatre system," the 
NEC Super Multi-Screen, and 
even something called the Gas- 
rama. 

Mind you, some of it sounds 
fuu.. Consider this description 
being fr wn -TDK's Metamorphosis 
Theatre. ‘‘You wil fly (on a 
screen . of .course)’ with an 
insect's compound eyes.. With 
the eyes of a fish you will swim 
with trouts (sic) and see the 
outside world from within 
water. Then with a bird’s eyes, 
you will fly into the sky and 
over p mountain, and zero ' in 
on a fish in a river. With a 
horse's eyes covering a wide 
field of risoin. you will run in 
a meadow with other horses. 
Images unfolding on large 
screens will enable you to have 
experiences you could never 
expect in your human life." 
Quite useful, if you think 
about it, or not, as the case 
may be. 

The TDK • Pavilion, the 
brochure goes op, “is marked 


by originality.” But, knowing 
.... that the Japanese nre not too 

to justify a. pavilion by a coffee, fond of “ bokkns ” TDK care- 


BUILDING SOCIETY RATES 


Shara 
a/ca 
i K 


Sub'pn 
chan* Others 


.Abbey National 7.50 


% 

8.50 


Aid. to Thrift 

Alliance '. 


9.60 

7.50 


8-50 


Anglia 


7.50 8.50 


Barnsley 

Bradford and Ringley - 7 A0 


7.50 9.25 


Bristol nnd West 7.50 


8AQ 

8.50 


Britannia 7.50 

Cardiff 9.00 

Catholic 7.SO 

Century (Edinburgh) SJ85 

Chelsea 7.50 

Cheltenham and Gloucester 

Citizens Regency 7.75 

City of Lop'ddn (The) 7.75 

- -Coventry- ...1 7.50 


s.5.0 

9.10 

8.80 


8.50 

8.50 


■9.00 

9.00 


S.75 


Derbyshire - 7.50 

Gateway 750 


8.75 

S.50 


Greenwich 7.50 

Guardian . 7.75 

Halifax • 7.50 


8.90 


Leamington Spa 


London Permanent 

Midshires 

Motningtoti 

National Counties 

National and Provincial 


Nationwide' 


Newcastle ...s— >....< 7.50 


.Northern Rock 


Norwich 7.50 

Peckhara ' : ! 

■Peterborough ' 

Portman - .....’ 


Portsmouth; 
Property Owners 

Scarborough 

Skipton 


Sttoud 


.Sussex .County 


ThriFt 

Town and. Country 
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8.75 SOven-day account 

9.25 Higher interest acc. 90 day's notice or charge 
.6.25-8.75 Cheque-Save 
— Easy withdrawal, no penalty 
8.75 7 days' notice. Immed. wdl. if balance £2.500 +■ 
Int. pd. J-yrly., mtiily. inc. optn. if bal. £1,000 + 
925 Bank save. Balance of £2,500. Current account 
9.25 3-year bond. No notice, 3 months' penalty 
9.25 Capital share. No notice, 1 month's penalty 

8.75 7 days’ notice. No interest penalty 

9.50 2-year terms ha re— 3 months’ notice 

9.15 Special mvesunL share/roonthly income share 
' 9.00 Premium access. On demand, no pen. £1,000+ 
9.25 High income. 3 months' notice or 90-day pen. 

8.50 Plus a/c £1,000+. No notice. No penalty 
9.45 £20.000+, 9 JO £5,000 + , S.95 £1,000+, 7-day 

notice Triple Bonus. Also Monthly Income 
8.90 7 days’ notice, 9.15 28 days’ notice 

9.50 90 days’ not Penalty if balance under £10,000 
9.30 Extra share. Interest monthly. Maximum 9.78 
9.30 Permanent 2/3 years or variable 

.9.75 Immed. withdwl. int. pen- or 3 months’ notice 
— Gold. No hot. No pen. Under £1,000, 7.50: Over, 
9.00; £5,000 + 9.3S when monthly int- added 
9.15 -7 days, 9.25 1 month. 9.50 3 months 
9.50 3 menths' notice — no penalty — monthly income 
9.20 21 days* not. im. access for amnls. over £10,000 

9.75 2-year bond £1,000 + . close 90 days' notice and 
penalty, monthly inc. opt., guaranteed 2.25 diff. 
Moneymaker in$l. acc. no pen. 9.45 £20,000+, 
9.20 £5.000+, S.S5 £1,000+ monthly inc. opt. 

9.50 2 y., 3 ra. not., with pen. 8.75 no m./pn. m. inc. 
9-00 Gold star £1,000+. No notice. No penalties. 

Monthly int. £5,000+ 9.38 if added to account 
9.50 90-day a/c (7-day a/c S.75-9.25 subject lo bai.) 
9-85 6 months, 9.60 3 months, £1,000 minimum 
8.75' 7-day Xtra. 7 days’ notice, no penalty 
■ 9.00 2S-day Xtra, 28 days’ notice, no penally 
. 9.25 90-day Xtra, 90 days’ notice, no penalty 
9.25 80-day notice, S.75 5-day notice 
9.75 90 days.' 9.50 60 days. 9.25 2S days 
9.50 7-day account, minimum £500 
0.20 7-d. a/c, 9.80 Magnum a/c 6 wks. + loss of int. 
9.10 Spa mlhly. income, no not., no pen. £5.000 min. 

• 9.75 High flyer, no notice, no penally. £10.000 min. 
9-65 Supershare, no not., 14 days’ -pea. £2.000 min. 
9-00 Monthly interest, 9.25 28 days’ notice or pen. 

neither if £10.000 still in account 
8-75 .Liquid gold. No not. no pen. 19.00 on bal. of 
£2,500+ J HRAS 10th issue 9.25 3 months' not. 
B.S5 £500+ im. wdl. no pen. 9.73 r. m. 1 yr. £2.000 + 
9.50 60 d. not. or imra. wdl. no pen. if bal. £7,500 + 
0.50 60 d. not. or pen- No not./pen. if bal. £10,000 + 
9.03 £2K, 9.25 £2K + . 9.35 £i0K + , 9.5 £2QK + *£2K- 
9.80 90 days' notice, no penalty, t £1,000 + 

9.50 APEX ( + 2% gtd. 3 yrs.) im. wdl. 60 days' pn. 

• 9.25 90 days' notice/pen. unless bal. stays £10.000 + 
9.00 28 days’ not., S.75 7 days’ noL/penalty as above 
9.25 Capital bonds, 3 its., 90 days' notice/ penalty 
9.25 Bonus-90. 90 days' notice/penalty 

9 00 Super bonus, 28 days* notice/penaity 
S-75 Bonus-7, 7 days' notice/penaity 
9.25 90 days' notice, 9.00 28 days' notice 
E.50 7 days’ notice. On demand with penalty 
.9.75 2-year Term access with penalty 

9.50 Money-spinner plus £20.000 or more 
r Moneyspinnec plus £5,000 or more 
AO** Moneyspitwer plus £500 or more 
9.05 7-day share monthly income option 
9.95-9.75 imm. wdl. if over £2,000. Monthly income 
9.50- Flexi-pius 60 days’ notice monthly income 
9.10 Flexi-plns. Minimum £500. No notice imm. wdl. 

9.50 Prem. Min. £500. 2 months' notice. No penalty 
9i?0 3 years, 9.60 90 days, 9.35 30 days, 0.Q5 7 days 
9.S0 3 mths„ 9.50 6 mths.. 9.35 2S days, 9.25 im. ac. 
.9.50- 2-yr. limited share. 1.75 guaranteed differential 
9.70 Sovereign £10,000 + . 9.35 £500-£9.999. Month to 

inc. 9.35. min. mv. £2.500. Inst, access no peti, 
10.00 2 yr. term: not. a/c with mlhly. inc. opt. 9.30 
90-day, 9.05 28-day 

.S.W 7 days. P.10 Sussex high. 9.40 90 days 


8.60 3-year term. Oih?r accounts available 
9 -60 90 fl. not nr pen. No not./pen. ir bal. £10.000+ 
g.no 7 d. not. or pen. No Pof./p*n. if bal. £10.000 + 
‘ '+- NO notice— .no penalties— minfmnm invest. £1 
9.00 -Prime— no notice, no pennltv. minimum £500 
9 M Monthly increase shares. 28 days’ .notice 
n ■**' Capital, 90 days’ nriice/penalty 
■9.35 Diamond key, 2S clays’ notice or 60 days’ pen. 


•All these rates are after basic rate tax liability has been settled on behalf of the investor. 


fully warns: " Among surprises 
elaborately planned for the 
show is the appearance of a real 
horse on the stage." Whoah- 
therel 

The Japanese Gas Associa- 
tion's pavilion, not to be out- 
done by UCC Coffee, features a 
restaurant with the original 
motto “good cooking, good liv- 
ing." It, too, has a film show; 
- “intriguing eating habits in 
various districts will unfold one 
after another — the world’s 
finest • French dinner in an 
ancient castle in suburban Paris 
(has Versailles been rented 
out?) Scandinavian fishermen 
making smoked trouts (sic 
again) in the snow . . . you can 
enjoy a unique sequence of 
images, as if you are turning 
the pages of a picture book." 

Then there is the Electro- 
Gulliver ship from the electric 
power pavilion, which takes 
riders on a “wonderful trip 
which is so breathtaking ” 
through the elements. A friend 
who took a trial run said It re- 
minded him more of Disney- 
land's “ Ride on Space Moun- 
tain.” 

In all fairness— though this 
article has no pretensions to it 
—it should be pointed out that 
the Japanese Government, 
which has forked out 
£2bn to put this show on .the 
road, reckons to getm ore out 
of it than the Expo’s six-month 
run. Most of its money has gone 
to putting in the infrastructure 
that will sustain some longer 
lasting Tsukuba facilities, like 
its university and. its science 
city (though the private word 
already is that the faculty 
doesn't like the place and its 
members are forever sneaking 
off back to Tokyo). 

If I can get away with it, I 
won’t even venture to Tsukuba, 
and not because it will prob- 
ably take four hours to cover 
the last two miles. That may 
be difficult, though. This week 
alone, I have received invita- 
tions to go by train, road, heli- 
copter and boat (puzzling, since 
it is inland); while writing this 
I have been advised of a 
journalistic code of conduct 
concerning aerial photography 
(look out for the JuxnboTRON) 
and that the Republic of 
Vanuatu has decided to partici- 
pate. Me? I am going back to 
Disneyland. Mind you, if 
Electro-Gulliver is that good, I 
could stretch principle, I sup- 
pose. That is, if, by then, this 
article has not caused me to be 
deported. 





Bass and Horizon forge 
link in Mediterranean 


UK COMPANY NEWS 

Telephone Lionel Barber looks at the takeover of two leading publishers 

Shake-up in a parochial world 

boost 
Grattan 


BY ALEXANDER NICOLL 


Bass, the brewing and leisure 
group, js taking a 15 per cent 
stake in Horizon Travel as part 
of a deaf establishing a joint 
venture to pool some of their 
Mediterranean holiday interests. 

Bass wil funnel 10 holiday 
clubs in Spain, Italy, Greece and 
Morocco into the new 50/30- 
owned company, and Horizon 
wil contribute ai of the facili- 
ties it curremly owns in Spain; 
three completed hotels, and a 
hotel and' two apartment com- 
plexes which are sLil being 
developed. 

The venture wil lhave a total 
of 10,700 beds, and will Joe 
financed in the near term wfch 
a £12. 2m cash injection from 
Bass. 

To balance the two companies’ 
contribution*-. Horizon will issue 
to Bass 7.47m new shares at 135p 


each, 15 per cent of the enlarged 
capita L Horizon's shares 
responded positively yesterday, 
gaining l3p to I45p. 

Horizon, Britain’s third largest 
tour operator, has been the sub- 
ject oE unwelcome approaches, 
and Mr Bruce Tanner, chairman, 
said yesterday that it was happy 
to have Bass as a shareholder 
and that it had received “fully 
satisfactory assurances about the 
maintenance of our independ- 
ence." Bass will appoint a 
director ro tbe Horizon board. 

The value of the net assets to 
be transferred, excluding the 
cash, is £165m from Bass and 
£SJjm from Horizon. The ven- 
ture will have two directors from 
each company. 

Mr Tanner said it had been 
Horizon’s strategy to expand the 
holiday capacity owned by the 


company in the Mediterranean. 
••This enables tis to achieve it 
much more, quickly than would 
have been possible oa our own.” 

Mr Ian Prosser. Bass vice- 
chairman and managing director, 
said Horizon would bring exper- 
tise as a tour operator which 
Bass lacked. The brewer will 
cease to operate tours itself after 
this summer, and Horizon will 
become responsible for operating 
tours to all the venture's sites. 


• A close rival of the two com- 
panies. Intasun Leisure Group, 
yesterday announced ' an agree- 
ment to buy its first hotel. It is 
paying £7-5m for the Barbican 
City Hotel, in London. The 
550-room, three-star hotel is 
being sold by the "Wise park 
Group, owned by the Bhimji 
family. 


THE ATALOGUE home shopping 
operator Grattan has shown a 
substantial advance in profits for 
the year ended January 31 19S5. 
They arc up from £3 -51m to 
£9.65m. and shareholders' are to 
fecieve a final dividend of 2p. 
This gives them 3p net for the 
year, compared with lp paid in 
each of the two previous periods. 

A prominent feature has been 
the increase in demand for the 
company’s clothing . ranges, the 
directors report Another key 
factor of an improvement in 


sales — excluding* VAT they were 
been the 'better service to agents 
and customers, particularly 
through the telephone ordering 
service. 

Tor the current year the direc- 
tors are anticipating' a further 
improvement in profit.? It Is too 
early to predict the outcome for 

the ■ Spring/Sumiuer catalogue, 
but the encouraging trends of the 
Autumn/Winter season have 
continued during the early weeks, 
.they say. Traditional agency cata- 
logue is showing " positive 
improvement ” and the direct 
catalogues, including Kaleido- 
scope. are maintaining their 
growth record. 

In the past year all trading 
names improved their sales: in 
particular there has been signi- 
ficant growth in the direct 
catalogues Look Again and You 
and Yours. These now account 
for over 20 per cent of sales and 
this has led to an increase in 
debtors on which service charge 
is earned. 

The telephone ordering facility 
was available .seven days a week 
and .this enabled Grattan to 
extend the Christmas trading 
peak longer, and to be more in 
line with the High Street. Also 
the introduction of the tilt tray 
sorting system resulted in a 
faster, more efficient processing 
of orders from the warehouse. 

Tax takes £649.000 (£340.0001 
to leave the year’s net profit at 
£9m (£3.17m) for earnings of 
20j3p (7.13p) per share. Last 
time there was an extraordinary 
debit of £500.000. 

At the year end total share- 
holders’ funds stood at £57.56ra, 
against £49.66m the year before, 
and borrowings were £29 
(£25.67m). 

See Lex 


Mitchell Colts’ £12m cash call 


WITH ITS strategy or rationa- 
lisations an redeployment of 
assets largely completed. Mitchell 
t'oKs is now conceniralins on 
expansion, particularly in the 
UK, and the strengthening of the 
financial base has become a 
priority, the directors stale. 

Therefore, the company is 
raising some £12.5nt net by way 
of a rights issue. Proceeds, 
together with money from the 
intended sales of the few 
remaining operations which do 
not have a place in the long-term 
strategic plan, will give the com- 
pany the base for the next phase 
of development. Initially, the 
rights proceeds wil re applied to 
reduce borrowings. 

The rights offer from this 
international engineering, trans- 
portation and trading group 
accompanies the results covering 
ihe six months ended December 
31 19S4. These show sales down 
frnm £lS9.4m to £I7S.2m. but 
profit before tax ahead to 
£4. 23m, compared with £3.45ni. 
Performance in the UK was on 
target, there was solid progress 
in Belgium, and the African- 
based tea estates attained a 
pntnl measure oF growth. In 
South Africa, however, the re- 
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cession worsened, and the size 
of the operation has been 
reduced substantially. 

The rights issue comprises 
19.73m ordinary shares and Is 
underwritten. The price is 66p 
per share payable in full on 


acceptance, and the basis is one 
new share for every four held 
and 3S.75 new shares for every 
£100 eof loan- stock. On the 
present capital the interim 
dividend is being held at 1.5p 
net. 

• comment 

With the share price near its 
highest for years it is not sur- 
prising that Mitchell Cotts 
should decied to take advantage 
and call on shareholders for 
extra funds The grou phas com- 
pleted its transition from over- 
seas trader to engineering and 
transportation, but the' benefits 
which were supposed to arise 
have been held back by the 
continuing problems in South 
Africa. The chairman, does, 
however, expect the extra- 
ordinary item* to be much 
reduced nets year. The main- 
tained interim dividend was 
almost as disappointing as the 
uninspiring figures for a group 
which is increasingly considered 
a yield stock. It will require 
more exciting resuts before tthe 
market will be persuaded of the 
group's growth potential. It 
could make £13m to' £14m for 
the year and has a prospective 
yield of 7.6 per cent at 76p. 


THE BRITISH publishing 
industry has seen nothing like 
i it in years. Within hours, two 
| of its longest established 
names, Routlcdge & Kegan Paul 
j and Hutchinson, revealed yestw- 
day that they are to change 

I hands. 

j For Bout ledge & Kegan, the 
! £4.4m bid by Associated Book 
Publishers, best knwyn for the 
1 phenomenally successful Adrian 
! Mcle scries, marks the end of 
several years struggle to turn 
I the family business round. 

For Hutchinson, which 
enjoyed a brief ‘ and uneasy 
! relationship with its parent, 
j London Weekend Television, the 
agreed deal with the young and 
thrusting private . company, 

I Century Publishing, should 'give 
i the. business a new lease of Hfe. 

** It’s a big shake-up in a rather 
parochial world.’’ said Mr Eric 
; De Bellaigue. a partner and 
1 publishing industry watcher at 
brokers Grenfell and Colegrave. 
Mr De Bellaigue’s comments 
: underline how the somewhat 
i fusty established houses in 
Britain have had a hard time 
surviving the cut and thrust of 
> modern day publishing. 

Century Publishing is typical 
of the new breed. It started 
just three years ago when Mr 
Anthony Cheetham decided to 
i go his own way after six years 
with the British Printing Cor- 
poration. Mr Cheetham helped 
set up BPC’s paperback venture. 
McDonald Future, but left along 
with six colleagues after the 
successful takeover of BPC by 
Mr Robert Maxwell. 


" We were refugees in search 
of a challenge.” recalls Mr 
Cheetham. who raised £600.000 
In the City to form Century. 
Today. Century specialises in 
Illustrated editions (notably the 
bucolic nostalgia of From Lark- 
rise to Candleford). health. and 
fitness (beaded by the best sell- 
ing Raw Energy), and computer 
books. At 41. Mr Cheetham is 
the oldest manager .in the 
business. 

The company was due to be 
floated oa the unlisted securities 
market in May. but the deal 
with Hutchinson has altered 
plans. The new business, to be 
called Century Hutchinson (wfth 
London Weekend retaining a 15 
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per cent stake), will aim for a 
full stock market quote in 19SS. 
to coincide with Hutchinson's 

own centenary celebrations. 

London Weekend says it is 
delighted with the deal. “We 
believe wc have an excellent mix 
of established skills and young 
dynamic management." said 
LWT's finance director, Mr Peter 
McNally. 

When it took over Hutchinson 
In 1978. the deal was- seen as 
following loyally the trend of 
diversification within the major 
TV companies. Granada TV had 
aroused envious interest with its 
new publishing arm and LWT 
and Harlech followed suit. ' 

It never really came off and 


those close lo the 

account ot the ensuring relatiOT 
ship between the brash TV 

P^Ple ’USE,”? Hutchinson 

would make ^ntertstting bed-time 

"Thfientury Hutchinson deal 

mixes young ralent urtn Jong 

established distribution networks 
and a solid authors catalogue, 
says Mr De Bellaiguc He u 
equally enthusiastic about the 
link-up between RMUrige and 
Regan and Associated Books 
" They may not have a lot of 
Hammond Inneses.” says Mr D c 
Bellaigue. “but their catalogue 

really is very good. ue 
describes it as a "fixture - 
“Wind. Body and Soul, a refer 
cnee to works which range .rom 
Eric Partridge’s Dictionary ct 
Slang, to a successful new 
feminist division called Pandora. 

Associated Books. which 
includes authors such as Ha roll 
Pinter, Jilly Cooper and Leslie 
Thomas, also has strong academic 
publishing interests- 
The key however lies m tne 
United States. Routledge and 
Kegan has a publishing venture 
in Boston, while Associated 
Books moved into distribution 
in New York. Both houses have 
sirens educational catalogues 
and the United Slates, says- 
Associated Book’s managing 
director, Mr Michael Turner, is 
the market lo be in. “ This is 
where we want to give the 
business a big push," says Mr 
Turner. 

Associated, which employs be- 
tween 1490 and 1500 people 


worldwide, should be: able 
a boost to the- smaller Routledge 
and Kegan, long spm as a ..pos- 
sible takeover candidate; 

In the past, thfs appeared to 
be impossible because v rOf the 
close control of shares^ hy the 
franklin family and. the' other 
SKr shareholder, .Camellia 
Investments, a former .tea. com- 
pany which has turned more re- 
rently into an myestment-rhold-; : 

m Th?decision to, sell camefjvm_ 
Pftutledse's chairman; Hr- Nor- 
man Franklin. whose family "have 
controlled the company- dpc* 



190° Hhe made the approach to_ 
Associated somesix w«te ago. 

but only revealed the move to. 
the rest of the Routledge^ board 
at 10 pm on Thursday 
••It has come as a bit of. a. 
shock to the board members; 
said Mr Franklin last night, yrfth 
a touch of. poetic licence. But 
the family 52 per cent share- 
holding in Routledge should 
mean that the bid by Associated. 

is a formality- • „ . 

•* \ve are going to be allowed 
to do our own thing in a confined 
market.” said Mr Turner “rather , 
than being a small company prer 
tending to be a giant 


Kennedy Brookes more 
than doubled at £2.3m 


BBA raising £8m to help 
finance Cape acquisition 


Waring & Gillow in the red 


DESPITE AN increase in turn- 
over from 143.92m lo £46.SSm. 
excluding VAT. Waring & Gillow 
(Holdings), furniture and carpel 
retailer, made a pre-tax loss of 
£408.000 for the >ix months to 
September 30 19S4, against a 
£133.000 profit last time. The 
interim dividend however, is 
maintained at 0.75p net. 

Referring to hi s statement in 
September at the last annual 
meeting. Mr Manny Cussins, the 
chairman, says he indicated that 
bonked safes were running at a 
level in excess of 10 per cent 
ahead of ihe previous year. But 
because sales were not accounled 
for until they were delivered, the 
half year figures would not 
reflect this improvement. 

However, second half deliveries 
have benefited accordingly and 
sales hooked in that period to 
date have continued to show 
similar increases over the 
previous jwr. These factors will 
be reilected in prcfiis for the 
year .Mr Cussins slates. 

•Tie adds lh3t the policy of 
refitting stores and improving 
merchandising, by ihe introduc- 
tion nf mare modern styles to 
complement tbc e-stahlishcd 
traditional range, has brought 


about this increase in booked 
sales, despite reported difficult 
trading conditions elsewhere in 
the industry. 

For the 12 months ended 
March 31 1984. taxable profits 
came out at £314.000 on £93.1Sm 
turnover. Dividends totalling 2p 
net were paid. 

Half-year pre-tax profits were 
after interest charges of 
£855.000 (£781.000) and excep- 
tional credits of £46,000 (£11.000 
debits). The latter comprised 
profits on the sale of tangible 
assets less revenue costs arising 
on the development of retail out- 
lets. 

There was again no tax and 
stated loss per 25p share em- 
erged at 2.82p, compared with 
Q.S5p earnings. 

During the year, five new 
stores have been opened. Four 
are in England and of these, two 
are in out-of-town locations — 
the fifth store is in the U.S. 
These stores are already trad- 
ing satisfactorily. 


comment 


Spread it not abroad, but this 
time around there may really be 
a bid for Waring & Gillow. Or 
possibly not. It all depends on 


whether a City consortium, appa- 
rently with a major retailer, or 
former retailer at the helm, re- 
veals itself in the next few weeks. 
In the meantime, by coincidence 
or not, the company is putting 
.a much brighter gloss' on its 
affairs. It’s possible that the debt- 
laden Waring & Gillow balance 
sheet might look much belter 
later this rear thanks to property 
sales both in the UK and in 
the U.S. And forget the first half 
loss, the second half is likely 
to be very good, with profits 
running: ahead strongly enough 
to justify hints that the pre-tax 
* total for the year may be double 
last year’s £314.000. There’s no 
reason to disbelieve this, despite 
the interminable trading difficul- 
ties in the U.S„ for the company's 
operational and financial gear- 
ing is so high that it takes only’ 
a slight increase on sales to pro- 
duce a magical impact on the 
bottom line. In fact, sales, are 
ahead of last year by some 10 
per cent, thanks largely to the 
effect of refitting big UK stores 
over the past 18 months and re- 
placing traditional furniture 
with modern collections. But can 
the present owners take the 
business much further? More to 
the point will they want to ? 


Chloride disposal 

Chloride, the battery maker, 
has sold its entire 21 per cent 
shareholding in Sociedad 
Espanola del A cum a I ad or Tudor, 
a publicly-quoted Spanish bat- 
tery company, for £7 ,4m cash. 

Chloride said Tudor was an in- 
1 vestment built up over the past 
30 years or so which had been 
I sold as part of the' British com- 
pany’s attempt to reduce bor- 
I rowings. Chloride had no 
I management input 

Tudor made a pre-tax profit 
attributable to Chloride of about 
I £850,000 in the year ended March 
1984. The sale has taken place 
i at slightly less than the book 
value of £8.1 m at that date. 


Kennedy Brookes, the 
restaurant and leisure group, 
more than doubled both turn- 
over and pre-tax profits in the 
year ended October 31 1934. 

Turnover for the period 
jumped by 118 per cent from 
£12.5ra to £27.2Sra and pre-tax 
profits were up by 106 per cent 
to £2.26tn. against £l_lm. 

Tax took £456,000 (£214,000) 
and earnings per lOp share were 
stated up from a restated 15.49p 
to 20.39p The final dividend is 
1 in effect higher at 0.875p (D.7p 
adjusted for the scrip), raising 
the total from an equivalent 
lJ.2p to 1.4p net 
The increased turnover arose 
from a general increase in trade. 


resulting both from the re- I 
furbishmen< of a number of 
restaurants and improved i 
marketing and by the inclusion 1 
of Wheeler’s .for a whole year, 1 
the directors state. 

The acquisition of Caf£ des ■ 
Amis and its subsidiaries on the 
last day of the financial year 
had no impact on the year’s 
trading. I 

The progress is expected to 
accelerate in the current year as 
the benefits of the group’s invest- 
ment to Wheeler’s develops. The 
current sales trend in a number 
group looks significantly better, 
especially Maxim's de Paris, 
where the initial trading was 
slower than expected. 


ICI expands in Australia 


BY PAUL HAM 


House of Fraser 

The Al-Fayed family yesterday 
purchased more than 2m shares 
in House of Fraser in an effort 
to consolidate their 51 per cent 
shareholding in the stores 
group. 

The group paid £8.4m to buy 
2,107,500 shares in Fraser, bring- 
ing -their stake to around 52.5 
per cent The Al-Fayeds paid 
400p per share. 


ICI is expanding its fertiliser 
activities in Australia through 
an agreed £22m. takeover of 
lncitec, a Melbourne-based ferti- 
liser and chemical • group. ICI 
already owns 45.4 per cent of 
lncitec. 

The takeover will be ‘carried 
out through an ICI subsidiary 
in Australia, which will offer 
two -of its own shares or SA2.30 
cash for each lncitec share. 

CRA, the Australian-based 


mining group which holds 21.5 
per cent of lncitec, has said it 
would accept the share offer, 
while Estacb. another major 
shareholder in lncitec, said it 
would accept the cash. 

ICI said yesterday the take- 
over would considerably 
strengthen its Australian ferti-. 
liser interests. The outlook for 
agriculture in Australia has im- 
proved following the country’s 
recovery (rum a severe drought 


Hawtal exceeds forecast 


Stakis/Dee 

The purchase price for 51 off- 
licences bought by Stakis from 
Dee Corporation was £5.1m and 
not £5.7 m as reported in yester- 
day's issue. 


Hawtal Whiting, engineering and 
design consultancy group, more 
than met profit expectations in 
the year to January' 10 19S5 with 
pre-tax profits up 377-6 per cent 
to £2.11 m, against £442,000 a year 
previous. 

At the time of the company's 
entry to the USM in October 
19S4. directors forecast a pre-tax 
profit of not less than £1.9m. 
Turnover was up 116.6 per cent 
at £12.92m i'£5.96m). There were 
no extraordinary debits (£29,000) 
and earnings per share rose to 
20.6p <3.3p). The fiaaf dividend 


is 1.5p. in line with forecasts. 

The board says the satisfactory 
result was achieved by an 
increase in all sectors of the 
business. 

The computer-aided design 
facilities in which the group 
made a significant investment 
during 1984 are fully operational 
and starting to make a contribu- 
tion to profits, says the board. 

Additional design premises 
obtained in Coventry last June 
are in full use. Premises 
obtained in January on the same 
site are already operational. 


RESULTS DUE NEXT WEEK 


City anxious to hear BT’s battle strategy with Mercury 


TO EXPAND the capital base 
and ensure that gearing remains 
at an " acceptable level ’’ after 
funding the proposed £16m 
acquisition from Cape -Industries 
the BBA Group is raising. some 
£8.1m net by a one-for-four rights 
issue at 60p per share. 

This was announced yesterday 
along with full details of the 
acquisition, of the automotive 
interests of Cape, for which 
formal conditional agreements 
have been exchanged, and BBA's 
preliminary .results for 1984 
showing profit before tax almost 
unchanged at £5.4 Ira <£5. 51m) 
•despite a near 37 per cent in- 
crease at halfway and, optimism 
over the full year. 

The collective operating profit 
of the UK . companies, dropped 
substantially and, after allowing 
for interest charges, they in- 
curred a loss. The prolonged 
miners’ strike had; assign ificant 
effect on Scandura. while Mfntcx 
continued to find trading con- 
ditions difficult. The year’s divi- 
dend is maintained at 1.74p net, 
tlie final being 0.9p. . 

The rights issue will comprise 
14.47m ordinary shares parable 
in full on acceptance. It will be 
underwritten and be conditional 
upon the . deal with • ' Cape. 
Industries going ahead. 

At the. end of 1984 share- 
holders’ funds were £47.4Sm, 
compared with £48.S3m a year 
earlier, and borrowings repre- 
s-nted. 54.8 (48.9) per cent . of 
those. A pro-forma balance sheet 
for illustration purposes .shows 
that shareholders' funds move up 
lo £59.85m after the deal with 
Cane and the rights issue. 

Mr C. M. Fenton, who- became . 
chairman of BBA this yfear, says 
since 19S0 both its and Cape’s 
friction materials business in the 
UK have incurred losses, as they 
have been serving a smaller 
market without a corresponding 
reduction in • capacity. They 
overlap in a number of areas, 
particularly in distribution to the 
home replacement market; but 
rationalisation wifi produce a 
stronger business. . 

BBA has made considerable 
cost savings hut it is unlikely 
that this alone will be sufficient 
lo produce oh acceptable level of 


profit. After combining both UK . 
operations further cost savings 
can be made. ' ■ - . 

Consideration is £15.<5nr suck 
ject to possible adjustment uf., 
this £10.5m will be cash at com- 
pletion. and the balance will be 
payable five years after • 

For 1984. turnover of the BBA 
Group increased by 12.S per cent 
to £17Bm, with exports from the. 
UK going up by. 14 2. per cent 
and overseas companies sales by 
20.8 per cent. The letters 
operating profits showed a 17 
per cent rise — even allowing for 
a substantial loss in the South 
African automotive company. 

• comment ' 

With a timely injection of pro- 
fessional management, BBA is 
making a bold bid to launch it- 
self out of its profits rut through 
two strategic, acquisitions, On 
Uie face 1 of it this policy looks 
somewhat reckless given the 
heavily-geared balance sheet and 
the fact that one of the acquisi- 
tions is a loss maker. But closer 
Inspection " puts !•; a\- slightly 
different complexion on it. In 
South Africa. ,BBA has acquired 
its major competlfior, effectively 
‘ doubling Its -local market share 
and. by putting ill production 
facilities and associated services 
under one roof, matting the joint 
overhead, to Ihe point where the 
re^dual ' market should now be 
profitable, to serve. -But more 
important is the Cape acquisition 
into Miiitex r_ which, by any 
standards. is a 'steal, especially as 
their . complementary activities 
should, bring some marked 
benefits ' when distribution, pro- 
duction, product mix and over- 
head* are rationalised. The 
icing on the cake will come when 
UK operations are in the black 
again and the group will .be able 
lo Jtake advantage of the sub- 
stantial tax losses stacked up. 
But to do all this it needs share* 
holders’ cash. After takings 
account of all the plans, the 
rights actually leaves a slightly 
stronger balance sheet, which 
reduces the downside risk. At 
69p. down 2p, the ■ market has 
moved exactly in line with the 
theoretical adjustment for the 
rights— clear wait-and-see 
attitude. 


British Telecom could make 
£415m pre-tax profit in the third 
quarter to the end of December, 
following £6S4m pre-tax in the 
first six months. 

The rale of calls per line, 
static far several years before 
privatisation, iuok.s like increas- 
jny by about 4 per Cent in 1884- 
85. 

These benefits will have flowed 
very quickly through to the 
bottoml/ne. Gronlh in turnover, 
price increases and a cut in 
inventories across the board will 
have contributed lo the results. 

The major thrust behind 
profits growth is exported lo 
have been the continuing 
improvement in internal operat- 
ing efficiency inspired at least in 
part by privatisation. Meanwhile 
the City wil be anxious to hear 
BT’s views on its battle with 
Mercury Communications nver 
the interconnection of tlieir 


telecommunications networks, its 
first taste of major competition. 


Turner & Newall 

Turner & Nc wall's pre-tax 
profit for 1984 to be announced 
□ext Friday, estimated to be up 
£10m from £l2.5m to between 
£22m and £23in, should crown the 
recovery of what was in 19S3 a 
collapsed bank-supported conglo- 
merate built on asbestos produc- 
tion. 

T & N is now a compact 
specialist industrial company, 
primarily involved in the auto- 
mation and building industries. 
Asbestos dust still lingers, how- 
ever in the form of at least £S.4m 
payable. last year to T&N em- 
ployees who suffered asbestos 
poisoning in the U.S. 

An exceptionally good second 
half, due. mainly to strong 
growth in automotive and build- 
ing in Lhe UK but checked by 


slackening demand for fire pro- 
tection and cladding board, is 
likely to have followed T&JTs 
£9.5m pre-tax in the first half. 
But a downturn of as much as 
30 per cent could come from 
Africa, due to unfavourable cur- 
rency movements, trading prob- 
lems in Nigeria and the drought. 


Barra tt 

The City is convinced that 
what is wrong with Barratt De- 
velopments will take a long time 
to put right — and there is likely 
to be little in next Tuesday’s 
results far the six mouths to the 
end of December which will re- 
lieve the gloom. 

Pre-tax profits are expected to 
beabout £5ra. against last year’s 
£l9m. It will be too early to 

judge the effect of the company's 
new marketing image— designed 
to reverse the impact of adverse 
publicity about the resale value 


of Barrett homes: however in- 
vestors will be looking aaxiousiy 
at how Barratt is pulling through 
the present, downturn in con- 
struction, particularly with mort- 
gage rate increases in the air. 

There might be a flicker of 
good trading news from the U.S. 
— bet against this, sterling's 
weakness will boost the book 
value of dollar debts, helping to 
take total net borrovings well 
above last summer’s £12Sm. 

There is great debate about 
whether the company can manage 
to hold the interim dividend at 
last year’s 2.31p net 


Britoil 

Brit oil is expected to reveal 
a strong trading performance in 
1984 when preliminary figures 
are unveiled on Thursday. 

Among other companies 
reporting results nest week are 
Horizon Travel, with finals, and 





Dividend (pi* 


Announce- 

Dividend (p)* 

Company 

FINAL DIVIDENDS 

mem 

due 

Last year 
Ini. Final 

This year 
Int. 

Company 

Rockware Group pic 

merit 

due 

Friday 

Last yoar 

Ini. Final 

This year 
Int 

AC Cars 

Thursday 

_ 

— 

— 

Sale Tilney 

Monday 

425 

6.25 

6.5 

Automcnvo Products 

Tuesday 

■0.3 

0.5 

1.0 

Systems Designers International 

Monday 

0.3 

16 

0.5 

Eeatvon Cljil 

Friday 

2 3 

5.7 

3.3 

Taltos 

Wednesday 

0.42 

1.05 

1.05 

Bcitohelt 

v/ednasday 

5.7 

7.8 

5.7 

Trinity International Holdings 

Thursday 

3.9 

6.9 

4.2 

BICC 

Wednesday 

3 5 

704 

3.5 

Turner and Newall 

Friday 

07S 

1.C 

— 

EL PLC 

Tuesday 

— 

— 

— 

Warmcugns (Holdings) 

Tuesday 

1.41057 

3.73767 7.7 

Boddtivjton Breweries 

Tuesday 

1.14 

1.5 

1.23 

Willis Faber 

V/adneaday 

3,0. 

75 

3 7 

Bowoier Industries 

Bntoil 

Sion* Engineering Hldqs ole 

Thursday 

Thursday 

Thursday 

3.5 

3.3 

0.3 

425 

6.7 

0 79 

2.5 

3.3 

Wolsunholm* Rmlr pic 

INTERIM DIVIDENDS 

Friday 

2.5 

4.25 

2.3 

Cambridge Electronic Industries 

Monday 

1.8 

4 2 

2.07 

Arbuihnot Dollar Income Trust 

Fridiyt 

3.0 

2.0 


Chvrvh and Co pic 

Thursday 

7.0 

3.0 

B.0 

Arbuitrnoi Government Securities Trust 

Fndayt 

2. 73 

2.75 



Thursday 

2.0 

3.3 

2.2 

Barrett Developments 

Tuesday 

2.31 

5.31 


Eucalyptus Pulp Mills 

Friday 

— 

d.9 


Bndport-Gundry 

Friday 

' 1-25 

2-75 


Htowooh Ceramic HJ tigs 

Fndny 

25 

3.3 

275 

Chambers end Far$B3 

Monday 

0.5 

0.5 


House of Lotos* 

Thursday 

a.6 

2.0 

5.0 

HTV Group 

Thursday 

2.5 

4.5 


Honcon Travel pic .... 

Tuesday 

0.88 

3.12 

0.88 

Maunders. John Group - - 

Wednesday 

20 

2.0 


Jamesons Chocolates 

Wednesday 

20 

3.0 

2.0 . 

Minerals Oils & Resources Scares Fund 

Thursdayt 

21.0 



.la'l’tar 

Thursday 

— 

_ 

4.75 

Peclfic Sales Organisation _.. 

Wednesday 

— 

32.17- 


Jones and Sfnomcn . ... 

Wednesday 

— 

T.O 

1.0 

Paterson Zochoms — 

Tuesday 

1.45 

2.7 


VC A Prilling Group ... 

Monday 

— 

1-5 

1.5 

Presrwich Holdings - 

Monday 

— 

0.7 


tnmg Properties .. ... 

Tuesday 

2.25 

3.25 

2.5 

Sanderson Murray Eider 

Thureday 

2.0 



M-itlav, Hugh .... ... ... 

Wednesday 

1 4 

2 6 

1 4 

SchOlM, George 

Wednesday 

5.0 



Mc'sgv Cods and Harbour Co. 

Wednesday 

— 

— 


Sirdfir - 

Thursday 

1.25 

2.0 


N.naieen Twenty-Eight Investment Tot. 

Tuesday 

20 

3.5 

2.0 

Star Computer Group 

Tuesday 

— 

2.5 










1.37 

3.13 


Pciranol 

Monday 

— 

_ 

— * 

Thorps. F. w 

Thursday 

1.3 

2 lb 


Petroeon Group 

Monday 

1.25 

2.5 

1.75 

Trafford Park Estates 

Wednesday 

3.5 

8.5 


Pi tiara Group 

Monday 

1.375 

3.135 

1.45 

Walker, Thomas - 

Thursday 

0.1S75 

0.6575 

any inter- 

Rentakil Group .. 

Robinson Bros. (Ryders Green) .-. 

Thursday 
Tuesday - 

0.675 

1.175 


* Dividends art shown net pence per share and are adjusted tor 
vening dividend, t Grass per ehara. 

?iirp in TPmirH hi*- »••»«•! "i 1 >— 
services by throwing tb? donr 

nu. ‘ . 

Trade union 

political funds 

a whole series of cases through 

A government proposal for 

T . . . 


Paterson Zochonis. interims, on 
Tuesday. On Wednesday there 
are finals from BcMobell and 
Willis Faber, and on Thursday, 
finals from Rockware Group. 

The main focus.' however, will 
be on the level of currency loss. 
Some successful hedging in the 
currency markets in the latter 
part of ihe year is expected to 
have lessened the anticipated 
loss ari^ina rrom dollar de- 
nomioaU’d debt. 

Analyst'’ net income forecasts, 
which ranged from as low as 
£130m earlier in the year, arc 
now averaging around 1155m. 

Dividend payments, which 
have not been exciting since. 
Britoil went public, are expected 
lo get a acne rous increase of up 
to 1[> above last year’s total 
dividexul of lOp net. 

The Government’s remaining 
49 per cent slake in Britoil has 
tended to depress the share 
price but the arrival. of Mr David 
Walker from BP os chief execu- 
tive might do something to perk 
it up, particularly ir he does 
report good figures next week. 

Bowater 

Having demerged its North 
American newsprint operations 
into a separate quoted company. 
Bo water's preliminary results 
next Thursday are going to bear 
no comparison with historical 
announcements. For one, it will 
be shorn of its volatile news- 
print interest but equally impor- 
tant it has had an all-important 
injection of capital into the 
stretched balance sheet. 

At this stage the certain 
elements of the results are that 
interest charges will be well 
down and that the directors 
intend to pay a dividend of 12.1p 
pros for the year, as forecast In 
the demerger document. 

But elsewhere, the tissue busi- 
ness of Bowater-Scott will have 
caught a cold in both the UK 
and Australia as the company 
goes through a period of sub- 


stantial investment. Tn the UK 
it will have reduced manning 
levels, so there will be an above- 
thc-linc cost for redundancies. 

Against this, the elimination 
of loss- makers and the benefits 
of an upturn in pulp prices will 
have led to a useful recovery in 
the pulp and paper cfrri.vion, 
while the growth in industry will 
have pushed up the packaging 
operations. 

The consensus seems to be Tor 
an nuT-tum of around £3i»m pre- 
tax. 


Jackson Ex. makes £21m 
rights : back in profit 


BICC 

While the new management 

sit on their survival strategy 
there will continue to be a great 
deal of uncertainly surrounding 
Ihe future or BICC. which 
announces preliminary profits 
on Wednesday. 

The group is basically being 
propped up by Balfour Realty 
which, according to the interim 
statement, continues to make 
satisfactory progress, although 
outside observers fear it may 
be running out of sieam. 

This is critical because the 
re-t of the group is far from 
inspiring with South Africa nad 
Canada, which accounts for a 
fifth of the business, deep in 
the doldrums. There is-even an 
underlying suspicion that the 
North American power supply 
companies have run into 
problems. 

Against the backdrop nr a 
weak balance sheet, analysts 
expect the company to turn in 
between £90m and £96m pre-tax. 
This is better than last year’s 
£S2m but still short of the 
previous two period*. 


Contributors: 

Paul Ham 
Alison Hogan 
Arnold' Kransdorff 
Stefen Wagstyl 


THIS U.S.-based Jackson Explora- 
tion. which is quoted in London, 
is raising £30. 65m after expenses, 
via an underwritten rights issue 
of 30m new shares of common 
stock at 7Qp each. 

The company also announced 
its 19S4 results, which show a 
recovery from losses of 819.49m 
tn net income of $426,000 
/ £394.000). The board cautions, 
however, that the figures should 
be viewed in the light of initial 
sales of interests, in overseas con- 
cessions, which have made a 
significant contribution in ine 

year. 

The issue — on the basis of 
three new shares for every five 
hedi— is principally to replace 
borrowings with permanent 
equity capital and also to pro- 
vide S7m additional finance for 
working capital requirements 
this year. 

In order to comply with U.S. 
securities laws, the equivalent 
entitlements of the principal 
shareholder. MWJ Corporation, 
and of the U.S. resident directors 
and officers, arc being fully sub- 
scribed hv them at ihe issue 
price under private placing 
mrreemenis. These, entitlements 
amount to about 67" per rent. 

5 Sates of oil and pas 
properties contributed Slfi.27m 
to revenues up from 811.29m lo 
823.91m. The rtva of properties 
sold was Sl&Stai, but- total 
expenses were lower at $23.4Sm 
f 831.13m), reflecting sharp re- 
ductions in provision for 
doubtful aei’mints and dry holes 
and abandonments. ■ These 
accounted for 8117.001) fSS.I7m) 
and 824,000 fS8.3m) respectively. 

Net earninsg per share were 
stated at Q.S cents (39 cents 
Ingres). 

Althimsh revenues from L 7 B. . 
oner? tip ns continued to decline 
m I SSL these activities again . 
made a positive rnurributions to 
total group overheads and are' 


expected lo do so again this 
year. 

• comment 

Jackson Exploration’s financial 
cushion needed bolstering after 
some heavy spending. Share- 
holders who are still with the 
company after the • expensive 
mistake in Brunei in;19S3,\ are 
not likely to quibble too much. 
It is a high risk exploration 
company which now mitigates 
some o fthe downside by farm- 
ing out stakes in. its concessions 
to the- oil giants. rCoIombia has- 
rhe acreage with the most excit- 
ing prospects at- present and 
Jackson had the - choice of 
either farming out more to raise 
cash or have a rights issue. 
Investors are with the company . 
in the hope that one Df the 
seven wells under exploration 
will come right so they 'would 
probably prefer to stump up a 
nit more cash than see their 
staJce -further diluted to Jack-- 
sons big partners.. The most 
promising well in Colombia has 
been designated a “tight hole” 
so good news could be some 
time in coming. 


NM W refects approach 

.Shares of NMW Computers 
leapt 19p to 300p -yesterday after 
the company announced it had 
rejected an approach which 
might have led to a bid - . 

The -directors- said they bad 
considered this, approach bol 
have informed.- the potential 
ttiat they do not- feel 
able to recommend to share- 
holders any offer on 'the 
indicated basis.” . . 

H understood 1 . 
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SUMMARY of. the WEEK’S 
COM PANY NEWS 

Tate-over bids and deals 

contl *° 1 of the House of Fraser 
Ai-Tayed has acquiredo^jy * ari J* of market purchases, 

longue suitor; MrI?Jrm?n SEii? 1 ^ £ el i by Fraser's 

Secretary, has decided n ? t T f hblt ; Trade and Industry 
vCorjumssion. Qed aot - t0 re ter the bid to the AfonopoliS 

for FWcre°^J^eS a ^ 8e bid w orth £H5ra 

launch Pd a mnntl* The blfl toss Ihp hnat-ila Aftrnw 


Paris to 
trade in 
financial 
futures 

By . David Marsh in Parb 


, launched a month ago by Ward wwf a *? V* ^ hostile offer 
■“ Aftw • i! ; y ■ ® w ™» the shoe retailer. 

:'• 1 'added some £2m ao - bo ^f d ' Harrisons and Crosfleld 

.Chemicals group aUa wonlSui J a 1W b,d for i^ e animal feeds and 
:v- — Pauli- at iuem. on The latest offer value® 


r$.- 

■J* r 




ywrS^IS^or fMei^^^~ ra i£ Te n S ^ ety announCed a 

immediately rejected ' ^^ors, IngaU Industries, but this 


bid 

-was 


^ »™j. the imernarionil trade 

: “ - Mr Ljonri LJ"? «»««** with 

• -.• -African busjnSSu ^ inSlSSS.* l ~ Mr Mjchael Waring, a. South 
- : Waring and his family ^^ n ^ raco » a company controlled by Mr 

»« aerated „ 80p per We 


- !'■- . 

> . Company 
biifoi- 


Value of Price Value 

bid per Market before of bid 
shire** price** hid £m‘s** 


Bidder 


'^tnrdlnds 

Bomishond 


Price* In pane* union otfwrwto Indfcatmli 


v Butterfieid'Hrvy^ 

Dunlop 

_ B of ScotOxuhref 
Bison & Robbins 
Foster. Bros . 

Foster Bros 
IJffiwfen 

■Hoskins & Horton 
House of Fraser ' 

'Hurst (Charles! 200* § 

Haed Business Sys 40* 


78} 

325 

2015 55 
27*fi - 
25 
U 

93J55 

2245 

194 

240* 

3295 §5 

400*8 


BO- 

593555 
106* - 
sor 
0 ' 
13}8* 
45®* r ■ 
368| 

58* 


In gall 
Initial 

Jackson J. & R. R, 

Lake&EHiot 
Lon & Mchr Secs*J 
' ’ Manor National 
. Martin 
: Pauls 

Petrnlex . . . .' 

Boutled^e Sc 
i KegxnPanl 
. . Seccombe. Mrshll 440* 
String Guarantee - 

• Thames Inv&Secf a* 

. Thins Inv & Sec Pi 5* 
TUG Group . 1251+5 
Tootal - : . 70*- 

THdent tV Ordl ' 2495 ' 
; Trident TV ‘A*l . 237} 5 
Uni bond " .234 

Whittington? * 315 55 


93 

66 

38 

23 

257 

299 

36* 

22i 

70 

3t 

100 

66 

84 

68 

218 

228 

218 

138 

315 

232 

343 

270 

396 

346 

190 

190 

40 

. 40 

88 

73 

530 

533 

110 

84 

77 

65*- 


9 

12J 

440 

362 

67 

38S 

430 

70 

tt 

it 

315 

72 

245 

245 

227 

31 


101 

33 

420 

253 

50 

2S3 

320 

325ft 

tt 

tt . 
75 
63 
209 
209 • 
155ft 
22 


. 4JJ0 . CH Industries 
1.12 Promotions Hse 
326.17 Dee Corp 
321 Technology Inc 
35^6 BTK. 

55 IndFln&XnvCo 
926 Bartons Group 
104-90 Sears Hldgs 
90.85 Ward White - 
37.13 Trafalgar House 
8.93 Lon & Mid Inds - 
430J92 A1 Payed Inv & 
Trust (UK) 
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PRELIMINARY RESULTS 


FRANCE Is to introduce trading 
in financial futures in Septem- 
ber as part of gradual moves 
to modernise its banking mar- 
kets and to break down barriers 
between different sections of 
the financial community. 

The scheme, which has been 
under discussion for several 
months, was unveiled' jointly 
yesterday by the French Banks 
Association and the Stock 
brokers Association. It centres 
-on the introduction of a futures 
contract for bond dealing with 
trading to be carried out under 
the au "voices of the Paris bourse. 

Trading in short-term instru- 
ments — certificates of deposit 
and treasury bonds— is to start 
in January 19S6 and the market 
Is planned to become opera- 
tional on a wider basis with 
equal participation by stock- 
brokers and ba*ks in September 
nert year. 

Setting up of a financial 
futures market, even an a scale 
which will be very modest rom- 
nared with those in the U.S. or 
London, has been supported by 
the Finance Ministry in a bid 
to halt the relative decline in 
recent years of the importance 
of Paris as a -financial centre. 

It also ties in with increased 
desire by’ banks, company 
treasurers and other financial 
operators for more sophisticated 
trading instruments in French 
francs. This is In line with the 
explosion of activity on the 
b«nd market In the past few 
years. 

Bankers acknowledge, how- 
ever. that financial futures in 
France will be -unable to expand 
into trading in cnrrencv con- 
tracts- as long as the country’s 
rigid foreign exchange controls 
regain in place. 

M Jean Dromer. chairman of 
the French Banks’ Association, 
said the important point was 
that the stockbraking and 
banking - professions were 
launching the project on a joint 
basis. 

A long-term question of key 
importance is whether banks 
and stockbrokers will be forced 
into financial alliances — as 
has been taking place with 
financial deregulation in the 
UK and the U.S. 


BY TERRY DOD5WORTH IN NEW YORK 

WHEEIJNG-PITTSBITRGH, the with its union .representatives, 
seventh . largest . U.S- steel- who have talked publicly about 
maker, is trying to negotiate the group’s “perilous” 
a- debt restructuring, package- position. •- ■!. 

and extensive cuts in its wage 


costs after registering a further 
substantial loss in 1984. 

The Pittsburgh -based com- 
pany. which lost a total of 
$ll3m in 1982 and 1983, has 
been forced to delay its year- 
end financial results because of 
the discussions. It said its 
statutory Form 10 K filing wilh 
the U.S. Securities and Ex- 
change Commission would also 
be delayed. 

Wheeling-Pittsbnrgh has been 
in negotiations for some time 


Its more immediate problem, 
however, appears to be centred 
on its agreements with - its 
lenders. The company's ■ state- 
ment said that it was "seeking 
to liberalise ” its financial 
covenants, and to “ restructure 
its indebtedness ” with a view 
to obtaining waivers on certain 
financial ratios laid .down in 
the lending agreements.. ' 

In the company’s last annual 
report, published for the 1983 
financial year. . it said it had 
agreed with its lenders' to 


maintain its net' worth at more In February, the company 
than S350m. and to keep a ratio gave an indication of Its worsen- 
of liabilities to net' worth “not .ing financial situation- when it 
exceeding 2;25 to l.”- „ ' suspended dividend payments 

At the end ol tftat yesr, net' bn its five classes of preferred 


worth stood at $3S5m, while the 
agreed ratio stood at a little 
over 2 to 1, bnt since then the 
group., has suffered further 
losses which are expected - to 
bring the bet worth figure down 
below the $35 0m floor. 


stocks, in a move that will save 
it $S.4m this year. It has not 
paid a .common stock dividend 
since 1979.- 
' Last October it announced a 
common stock, issue of I.75ra 
shares, but this was suspended 


White refusing to give details,, when the group's share price 


Wheeling - Pittsburgh said it 
expected 1984. results to “reflect 
a loss in the range of the S54m 
Joss incurred in 1983.” It added 
that the first quarter of ' this- 
year-, would also show- a .“ sub- 
stantial' loss.” 


slipped. Several senior share- 
holders, included Mr Allen 

Paulson, . chairman of Gulf- 
stream Aerospace, who owns 
34 per cent of the company, 
expressed their opposition to 
the fund-raising exercise. 


PAO secures control of Wheelock Marden 


-BY DAVID DODWELJ. IN HONG KONG 


SHI YUE-KONG PAO, The 
Hong Kong shipowner and pro- 
perty developer, ' yesterday 
won control of Wheelock 
Marden, the ailing property, 
shipping and trading group, 
after a month-long takeover 
contest with Tan Sri Khoo Teck 
Pual, a Singapore-based finan- 
cier. Sir YX becomes chair- 
man of Wheelock with 
immediate effect. 

Sir Y-K-'s cash bid, made 
through his property sub- 
sidiaiy Hongkong and Kowloon 
Wharf, and Go down company, 
values Wheelock Marden at 
HK*2.5bu (U.S.$320m). It 
became unconditional yester- 
day when Tan Sri Khoo, who 
has built up a 25 percent stake 
in the company during the 


course of the contest, announ- 
ced he intended to accept the 
Wharf offer. 

Wharf now controls about "75 
per cent of the voting rights 
in the company.. A full offer 
document will be Issued 
shortly, according to Wardley, 
Sir Y.K'5 financial advisers. - 

At a Wheelock board meet- 
ing yesterday Sir YK_ Pao was 
appointed group chairman and 
chief executive with immediate 
effect. He replaces Mr John 
Marden. who has headed the 
group for the past 26 years.- Mr 
Peter Woo, who controls Sir 
YK Pao's property interests, 
was appointed deputy chief 
executive. Mr Marden hai been 
nominated group president ' 

Sir YJL’s haste in taking'up 


the reins at-Wheelock is a clear 
reflection-, of the parlous state 
of the shipping and property 
group, A serious boardroom 
rift has hobbled the company 
in recent years, leaving it long 
overdue, for wholesale re- 
organisation.. ■' / 

Wheelock^ Maritime, the 
group’s shipping subsidiary, 
called in financial advisers just 
a week ago after announcing 
that it was in' “ a critical finan- 
cial position.’’ 

Tan .Sri .Khoo, who controls 
the National Bank of Brunei, 
and has substantial hotel 
interests in Australia and 
South-East Asia, triggered the 
takeover contest a month ago 
with a bid valuing .the company 
at HK$L9bri: He 'will sell his 


holding in Wheelock for a pro- 
fit estimated at HK$110m. 

When he made his first bid, 
he talked of establishing a 
presence in Hong Kong, partly 
as a way of doing business in 
mainland China. It was uncer- 
tain yesterday whether he will 
transfer his sights to another 
takeover target in thb territory. 

A financial adviser to Tan 
Sri Khoo said yesterday: .** He 
sees Hong Kong as an interest- 
ing place to invest, and regards 
the China aspect as particularly 
exciting. But he genuinely 
wanted to- buy Wheelock — he 
was not just punting — and it 
is difficult to say just how 
whether he will find something 
else that is suitable." 


Tenneco opts to buy IH 
subsidiaries in Europe 


BY OUR NEW YORK STAFF 
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Jacobs acts at 
Castle & Cooke 

Bf William Hall fat New York 

MR IRWIN JACOBS, the Min- 
neapolis financier controlling 12 
per cent of Castle & Cooke, has 
stepped into the battle for the 
troubled West Coast food; and 
real estate group. He plans to 
top the offer made by Los 
Angeles financier, Mr David 
Murdock. 

Mr Jacobs, a veteran of sevr 
era! recent U2. corporate take- 
over battles, says in a filing 
with the U.S. Securities and Ex- 
change Commission (SEC) that 
he is “ extremely concerned ” by 
the. terms of the rescue bid for 
Castle and Cooke made by Mr 
Murdock’s Flexi-Van group. 
The merger agreement, an- 
nounced earlier this week, was 
“hastily negotiated" he says. 
He’ believes the terms of the 
deal preclude competitive bid- 
ding. 

The Jacobs group might be 
willing to offer a deal “sub- 
stantially more favourable “ to 
Castle and Cooke shareholders 
than the already agreed Flexi-. 
Van proposals, the SEC lining 
says. 1 


TENNECO, the U.S. con- 
glomerate, is edging closer to 
the acquisition of International 
Harvester's operations in 
France. Germany arid Denmark, 
although it is still negotiating 
takeover terms. 

The plants In Continental 
Europe were left out of the deal 
betweea the two companies last 
November. when Tenneco 
agreed to purchase IB's 
activities in the U.S. and the 
UK At that time, Tenneco took 
an option on the purchase of the 
Continental businesses, saying 
it would give IH an answer by 
the -end of March. 

Tenneco has now indicated 
that it intends to exercise this 


option, but at the same time 
says this outcome I? “subject 
to arrangements with ■ govern- 
ment authorities and lenders in 
the respective - countries.'' , .. 

Negotiators from Tenneco arid 
J. I. Case, the group’s agricul- 
tural equipment subsidiary, are 
currently in Europe for talks 
with the French Government 
over the future .of the • IH 
activities in France. . .. 

The main . stumbling block to 
a final 'purchase agreement is 
believed- ■ to centre' on . the 
French business, ichich has-been 
losing money for some 1 time; and 
which has' been the' subject of 
discussions between the authori- , 
ties and IH for many,' months. 


Australia puts Nestle bid 
for Life Savers on ice 

► BY MICHAEL THOMPSON-NOEL IN SYDNEY • 


A Blft rallied at A$76m 
. (U.^453^m) bid: by Ne&ld, 
the .Swiss foods group, for 
. Life Savers -(Australasia) has 
.been put on ice .for 90 days 
by Mr Paid Keating, the 
Australian Treasurer (finance, 
minister). 

The decision also -affects 
the.- closely related A$60m 
offer by -the South African- 
controlled Rothmans Hold- 
ings for Alien's Confectionery, 
another Australian sweets 
group. 

Mr Keating's ' janntitmee^ . 
meat is not tiionght to mark 
a Change at - attitude by Can- 
berra's Labor .Government 


towards .foreign investment, 
which it has done much .to 
encourage. 

Rothmans and Nestld each 
hold more than 10 per cent of 
both Life Savers and Allen’s. 
The 90-day pause would 
enable the Foreign Invest- 
ment . Review Board to 
examine more fnlly the com- 
plex issues raised by Nestle's 
offer, and to consider the 
implications of both bids. 

Nestle says it is prepared 
to reduce its interest in its 
owp. takeover vehicle, Raleigh 
Nutritional Products, to 
49 per cent, leaving Life 
Savers in local control. 


Veba leaps 
by 55% 
and lifts 
dividend 

By Peter Bruce in Bonn 

VEBA, West Germany's biggest 
industrial conglomerate, is' to 
raise its dividend 20 per cent to 
DM9 after reporting a provi- 
sional 55 per cent increase in 
net profits to DM 575m ($l?0x&). 
for 1984. 

The group, in which the 
Federal Government has a stake 
of some 30 per cent, also said 
it expected measures taken la 
improve profitability to result 
in “significantly” improved 
results for 1985. 

Total turnover ^ast year in- 
creased to DIK49.9bn, with -the 
sharpest gains being made by 
Veba's chemicals operations. 
These showed a 10 per cent in- 
crease in sales, to DM 5.4bn, 
which Veba attributed mainly to 
strong exports. 

Turnover in the oil and perto- 
chemicals divisions, however, ' 
improved only slightly, by 3 per 
cent to DM 13.3bn. despite a 16 
per cent cut in royalties paid to 
Bonn. 

Power generation turnover 
rose 4.5 per cent to DMIObn, 
and Veba said the proportion of 
nuclear -generated power had in- 
creased from 40 per cent to 60 
per cent of total output. 

Nearly 60 per cent of the 
DM 2.6bn Invested by Veba last 
year went into power genera- 
tion. yesterday's provisional 
figures 'show. Only DM 120m,- 
6 per cent, is being spent on 
the chemicals business. 

Veba also said it had invested 
DM 460m in its oil business, 
almost exclusively for oil and 
gas exploration in the U.S. 


Indian bank expects to reenver most of Sethla debt 


BY JOHN ELLIOTT IN NEW DELHI 


PUNJAB NATIONAL Bank, the 
largest in India, expects to re- 
coup most, if not all, of the 
S123m owed to it by. Mr Rajen- 
dra Sethla, the Indian Business- 
man now under arrest in New 
Delhi, whose Esal commodities 
company collapsed in the UK 
last year with debts of over 
$200m. 

Senior executives of the Bank 
say that inquiries so &r car- 
ried out in Delhi do not show 
that Mr Sethia or any of its 
employees - have . engaged in 
fraud ot any other crime which 
would justify the- bank filing 
criminal proceedings. Opera- 
tions of the bank’s London 
office are, however, still being 
closely investigated, and no final 
conclusions have yet been 
reached. 

The bank has already 
obtained 833m through recovery 


of .bills and collateral and has 
had several offers of aroiind 
$20m for Mr Sethia'.s 74 per 
cent stake in . Jokai. India, a 
Calcutta tea company. 


in India, - the UK and other 
countries with heavy losses. The 
Indian banks, through loans 
made by their London branches, 
suffered 'worst 


Two o{ the offers for JpkaJ ■ Indian; -banks have' uxisophls- 
have come from Tata Tea,’ part tica ted management, control and 


of' India's largest conglomerate, 
and from Assambrook; which is 
controlled by 'the Bampuria 
family of Calcutta. - - The Bam- 
purias are related by marriage 
to one of Mr Sethia *s brothers. 

The bank will also be receiv- 
ing $l3.5m in rescheduled -debts 
from Nigeria later this, year, 
part of $29m Nigerian debts 
that are expected to be repaid 
later. It also has first- charge 
on various of Mr Sethla's pro- 
perties which it wants to .sell, 
including a hotel in New York 
valued at $20m and houses in 
the UK. 

The collapse of Esal bit banks 


information systems which have 
allowed ‘ a. large number- of 
frauds and had.debts to pile up 
in' recent years. The investiga- 
tion bureau js currently examin- 
ing. for example, a 310m fraud 
involving; a Bombay company 
with three - banks*— the Bared a, 
the. Punjab and Sind, and the 
Patiala. 

- Another- examination is of .an 
alleged, fraud of SI 2m by a Cal- 
cutta company witii (he Bank of 
Barbda. r 

The Finance Ministry and the 
Besenre Bank of India are now 
taking steps, to improve vetting 
of loans with more formal pro- 


cedures. They also hope that 
computerisation of bank 
business, which Is just being 
introduced, will make fraudu- 
lent deals less easy to hide. 

Punjab National Bank has 
suffered fewer cases of fraud 
than some other banks, but it 
is tightening up its lending 
controls and will he examining 
its London office accounts and 
.documents in two weeks, time . 
when it carries out its annual 
inspection. 

. Mr: Sethia has been held in 
Dribi since February 2 by 
India's Central Bureau of In- 
vestigation, accused of conspir- 
ing to defraud three Indian 
hanks — the Union and the Cen- 
tral, as well as the Punjab 
National — and of dishonestly 
inducing the banks to extend 
loans inadequately covered by 
foreign exchange reserves. 


He -is being held In judicial 
custody till March 26, The 
British Government has asked 
for him to be extradited to face 
charges in the UK, But the in- 
vestigation Bureau in Delhi 
believes it should prosecute 
first, even if the alleged crimes 
■were committed abroad. 

The Indian penal code covers 
extra-territorial offences so that 
any Indian citizen can be tried 
in India for any offence com- 
mitted abroad. 

.In Delhi, Mr Sethia has also 
been charged with obtaining a 
false passport in the name- of 
Mr Raj Kumar, which was found 
in his Delhi hotel. Also found 
were air tickets to the U.S., 
Europe and Egypt, travellers' 
cheques issued by fhe Punjab 
and Sind Bank, and other 
papers, all in the name of Mr 
Kumar. 
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5.0 &.» 


3.8 7.7 

7.1 • 7 7 
7.5 13.5 

4.7 9.2 
9.0 S.O 

8.7 12.3 


100 

83 

Linguaphone 1D.5pc 

Pf 

95' 

— 

15.0 

15.8 



614 

300 

Minihouaa Holding 

NV 

612 

— 

3.3 

0.6 

43.9 

48.2 

120 

31 

Robert . Jenkins .... 


42 

— 

5.0 

11 « 




60 

28 

Scnrnona "A"' .... 


32 ■ 

— 

6.7 

17.8 

W.B 

3.9 

82 

61 

Tarday 3k Carlisle . 


78 

— - 

- — 

— ■ 

8.4 

17.7 

. 444 

360 

Treviin Holdings . 


360 

— 

4.J 

1 2 

20.5 

20.1 

27 

17 

Unilock Hcldinqs : 


26 ' 

* 

1 J 

6.0 

12.0 

18.2 

S8 

81 

Walter Ataxandiir . 


95 nd 

— 

7.5 

7.3 

934 

11.4 

- 347 

224 

W. S. Yuras 


224 

— - 

17.4 

7.7 

5.4 

10 ./ 


S— Suspended. 

Prices ind details of services now available on Prestel, page 48146 


Company Notices 


BANQUE FRANCA BE DU 
COMME RCE EXT ERIEURE • 

U.S. DLK5. 600,000.000.- 
GUARANTEEO FLOATING RAT 8 

NO TES DUE I MS . 

In ecedrtence — 4tl» tbc provisions ot 
the a hpye mentioned . floating rate 


the rate- ot interest for the 

period March 13. 1®85 to Septemtiar 
13. 19B5 1184 <tm> has been head 
pt IO'iaK per ■annum. 

Intense payable op each note at 
U.S. Dlrs. 10.000.- an- September TJ. 
1985 against Cpvmin No. 2 will be 
uj. Din. 314.31. 

BANQUE INTERNATIONALE A 
LUXEMBOURG SOCTETT. 4N0NYME 
Fiscal Agent 


Bank of Scotland 

.4 Don Road, St Hetier 
Jersey Cl 
Tel: 0534 38855 
Telex: 4113457 

Money Market • 
Cheque Account 
13.20% applied rate 
14.03% effective, 
annual rate 


Hambros Bank Dmt = 
Trust Managers limited 

Premier U.T. ArimicL, , 

5 Rqyldgh Road. Button, 

Eom*. T^: 027? 227300 ^ . 


1985 


Bid Offer Yield 


ft.BX! European 


II th War 
12 tie Mar 
13th Mar 
14th Mar 
I5th Mar 


55.8 • 59.4 • 2.31 

56.1 -59.7 -2.31 

56.0 59.6 2.32J 

56.2 59.8 131 

56.0 59.6 231 


H.BUL Equity Income 


11th Mar 59.7 63.5.6.131 

tilth Mar 60.0 63.3 6.i(H 

13th Mar 60.3, 64a ud, 

14th Mar 60.5 64.4 - fiifll 

1 5th Mar 60.4 64 J /. 

H.B.L. Canadian 


IJchMar 48.4 5LS - J.94 

1 2th Mar 47.9 51.0 .1.9.6 

I3ch Mar 47.7 5Q.8 ■ 1.97 

I4th Mar. 47.7 50.8 1.97 

1 5th Mar . 47.4 , 50.4. . .1198! 

Prices of other H.B.L Twsrs oo 
UT .Information Service- page 


westawn m 

SECLH»mEt (GUERNSEY] LTD VJTf 
■ Boiough House. Rue Ou Pifc, 
tLPeier ftrt. Guernsey. Channel telaiifij," 
Tsl: (048T] 27963. let*; 4131175. " 
DEALING EVERYTUE 20 AC ■ ' 

’• - t . s 

- As at 72 March 1985 • - 

• Weekly 1985 
•Bid Offer. Change Yi«ki 
High 90 p 95 pxd + 1 » 15 . 5 % 
Income ( 3 . 7532 p) 

G/hfi fl 2 p iiBpud ;+ip 5 jj% 
Option ( 2 . 72 p) * 

US Dollar ' 

Option 97 c 102 c — ^ 


CATER ALI^ BANK (IERSEY|/jMrtli:i| 

„ , B yTAW lAJEBSEY 
HICa IHTEKtsr CHEQUE AQCQONT 

JSomiMeirBte Compoandei 

A nxital Rate ■ 

13.75% 14*651% 

w«74diM»n*,T«5 

1 *f“*iWr«ee ¥ , Wdwt iMwe 

* etB «** | 4W4*lw* ms. 

pWTIM 


'. Q t$AKTERlYD AlQEN D AttfiOU jiCEM Efn - 



-GOLDINC0MEFUND 

aTOEvniFXD ■ 
ON'AiWUAUSED BASE 



INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OFTAX 
A further interim dividend of- • 
20 cents j»er share is declared for the 
quarter 1 end ing 31 st Decerabei; 1984, 
making a total distribution for the 
past 12 months of $U5 per share. . 
THE LATEST MANAGERS- REPORT to 
SHA ltEKOLDERS CAN BE OBTAINED 
THOM THE FUND’S LONDON AGENTS. ‘ 
WRITE TO: FORBES SECURITIES 
MANAGEMENT CO. LTD, o-o S4 FALL • 

MALL LONDON SW 1 Y 5 JU. tEL: 81 « 9 S 9 D 
TELEX: 36X205 . 

m S - r 

fFOlUlESSEnWIB 

itsRrpan ippeui ut liaMi g/nconf anfle' 


CAPITAL STRATEGY 
FUND LIMITED 

Gartmore Fund Managers .- 
IntcmationalLimited 
6 Caledonia Place-.-St Helier 
jersey; Cl - Tel: 0534 2730i 
Tclcan A 192030 



Subfunds 

Yield 


• Price* 

Cc) 

Sterling Deposit £ 1 .0 1 9 

1266 

Dollar Dep USSl.OOS. 

7.61 

DM Deposit 

DM5.013 

4.94 " 

Yen Deposit 

Y 50 1.10 

5.'49 

SwFr Dep 

SwFrS-010 

4.00 

N v American' 

"Ussi.is 

0.5 

Japan 

. USSI.27 

0.6 

Pacific Basin 

USSl.lS 

0.6 ■■ 

Ind. Growth 

USSLOO 

0.6 

British 1 

cut . 

2-0 

Sterling Gift 

£1.05 

J OS . 

Int High Inc 

USSO.Slxd 120 

Yen Con Bond 

ri279 

32 


• Price ot 15/3/85 


The LAS Group 

Unit Prices at 15th March 1985 
CRESCENT LIFE 

10 -George St, Edinburgh EH2 2YH‘ 
Telephone: 031-225 84S4 - 

PENSIOM FUNDS 

Change 
on . 

Bid Otter Week 
Managed 101.0 106.6 -0.5 

International 101-2 106.8 -2 2 

Pro parry 96.9 102.0 +0.2 

Money Market . 96.9 102i0 '+0.2 

Fixed Interest 95.8 100.9 -D.9 

UK Equity ' 101.3 106.9 +1.7 

.North American 101.8 107.4 -3.4 

Japan 100.2 105.7 -2.1 

LAS UNIT TRUST MANAGERS LTD 
93 George St. Edinburgh EH2 3JW 
Dealing Telephone: 031-225 4906 
Change ' 

On Yield 
Bid Otter Week % 

Int. Growth 30.1 32.5 -0.8 1.94 

N. American 31.8 34.4 —1.1 1.80 

UK Fquify 29.7 22.1 40 .6 1.51' 

High Inc 2&.1xd 30.4xd 40.5 6.48 


IlMONJAGU, 

H Devonshire SqumeS-Qy 

EC2M4VR 01-6234273 

DaJyDeakmjPrtcM 

«3 at 15th March 1985 
Bid OBer Charm '.rid 
40.8 433 — 2.20 

41.7 44.4 — 2.20 

66.3 70.7 +0.6 0.28 

66.4 70.8 +0J 0.2B 


ceMSftaa 

Ve'jh 

lecaimirffij 

Japan "rt 
iscc-^unajj 

UK tat 
FtaPi. 

tAr^n Ur*J 
US Spec. 

(Acsuin.Unih6 
US fpcad 
lA^rnUnSO 

lAcciaa.liiAO) 


* 9.7 

49.8 


71 5 
7 J.7 


53.0 +0.2-1.93 

53.1 +0.1 1.93 


75.2 -0.2 1.15 
76.4 -0.1 1.13 


57.4 G1.2 -0 2 8.19 
57.7 61.5 -0.1 8.19 

302.0 315.4 +0.5 2 57 

169.1 3854 +0.4 ZJS7 


LADI3ROKE INDEX 
Rased on FT Index 
995-999 (4-6) 

Tel: 01427 4411 


FUTURES 

INSTRUMENTS 

FUTURES 

TRADING 

FUTURES/RISK 

PROTECTION 

The Banker in May will 
be discussing the futures 
markets around the world. 
The link-ups between 
exchanges and tbe Inter- 
national dealers and brokers 
who operate across the 
world’s leading markets, * 

Banks, brokers and institu- 
tions committed to the expan- 
sion of the international 
futures markets who wish to 
advertise in the May issue of 
The Banker should contact; 

The Marketing Director 
THE BANKER . 

102 Clerkenweli Road 
London ECl 

01-251 9331 

Telex; 23700 


Italian foods 
group deeper 
in the red 

By Alan Friedman in Milan 

INDUSTRIE BUITONI Perugina 
(IBP), be Italian foods group 
which last month was acquired 
by Sir Garlo de Benedetti’s CIR 
holding company, has unveiled 
1984 losses totalling L47.7bn 
($22.lm). The deficit is -2.T 
times the sizeof the 1983 loss 
of L17.5bn. 

The losses ore attributed to 
the revaluation of investments 
in a number of non-European 
foreign subsidiaries. 

More than half of the Buitoni 
pasta and chocolate group's 
turnover; comes from, foreign 
sales. 
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WORLD STOCK MARKETS 


-< v. 


NEW YORK 


Stock 


Mar. - 1 Mar. 
14 i 13 


u% 

16% 

40 


AMCA,,...,., 1 

amf— 

AMR Carp—., 

AW- - I 4as g 

AVXCorp..... | 

Abbott Labs I 49% 

Acme Clevt. 

Adobe Oil A Gat. 
Advanced Micro. 


13% 

18% 

30% 


11 >4 
16% 
40i* 
43 1 1 
SO 1 ! 
49% 
13% 
18ls 
aiig 
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St: 

of 

VC 
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ov 

w 

tii 

th 

he 

pt 
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Aetna Ufe ft Ga* 39 is 
Ahmanson.iH.F.)! 30 is 
Air Prod ft Cham' 
Alberto CUW.. 
Albertson's—,...., 

Alcan Aluminium 
Aloo Standard....! 
Alexander * A/ .. 
Allegheny InL.... 
Allegheny Power] 

A Wed Bunesftrs.. 

Allied Corp 

Allied Store* ! 

Atilt Chalmers...., 


48 

127, 

30U 

267 e 

341, 

30 

27 

28 lg 
24% 
38% 
63 >4 

7 


Alpha Portland J 227| 


40>, 
30 
49 
13 
50% 
27% 
34 >s 
505s 
267, 
29% 
24 r, 
58% 
63% 
7% 
227, 


of 

£l 

a 
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Alcoa 

Am ax „ 

Amdahl Corp.... 
Amerada Men.. 

Am Brandt 

Am. Broadcast. 

Am, Can.. 

Am. Cyanamid.. 

Am. Elec. PowrJ. 

Am. Express. 41% 

Am. Gen Corp,...| 28% 
Am. Greetings 


55% 

17% 

14% 

28% 

68 % 

72% 

61% 

61 

207, 


33% 


337b 

17% 

14% 

26% 

68 % 

70 

51% 

51% 

21 

407, 

28% 

33% 


Stock 


Mar. ! Mar. 


14 


15 


Chubb 1 

Cigna ...., 48% 

Cincinnati Mil....! 28% 

Citicorp. —1 41% 

City Invest.... ...... 58% 

Clark Equipment 29% 
Clave Cliff* Iron..i 20 

Cleve El. ilium. 19% 

Clarax \ 32% 

Cluett Peaby 

Coautal Corp ... 

Coca Cola.. 

Colgate Pa)m. n —1 25% 
Coiims Aikman- 22% 

Coltlndx 68% 

Columbia Gas^ 28% 

Combined lnt | 43% 

Combustion Eng./ 347, 
Commonwlth Ed> 28% 
Comm. Satellite.' 31% 


68% f 68% 
487, 
23% 
41% 
3B% 
30 
187, 

19% 
32 
887, 
35i| 
64% 
23 
217a 
9978 
29% 
43% 
34% 
28% 
51% 


28% 

37% 

64% 


Camp. Science...! 16% 
Computenrislon.l 23% 
Cons. Edison — ,1 30% 

Cons. Food 37 

Cons. Freight 1 31% 

Cons. Nat Gas-.i 42% 

Cons. Papers 38% 

Consume rPowerl 6% 

Conti. Corp 405s 

Conti. Illinois 

Conti. Mins Hldgs. 

Conti. Teleph_... 

Control Data 

Converg. Techs.. 


8% 

1% 

25 

34 

B% 


IBS, 

237 B 

307, 

36% 

317, 

42% 

39 

E% 

407g 

8% 

1% 

23 

34% 

■8% 
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9% 

6870 

70% 

34 


Am. Holst ft DK. 

Am. Home Prod. 

Am. Inti. Grp 

Am.Hosp. Supply 
Am. Medical inti., 85% 
Am. Motors........! 3% 

Am. National [ 33% 

Am. Nat. Resets 64% 
Am. Petronna.... 60% 
Am. Quasar Pet.' 07, 


8% 
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70% 

34 

23 

3% 

34% 

63% 

60% 
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Am- Standard.— 52% 

Am. Stores &9 

Am. T ft T 21% 

Ameritech 1 61% 

Artie tek Inc 1 26(4 

Amfae 

AMP - 

AmstccT Inds. ; 

Analog Devices- 
Anchor Hockg.— 

Anheuser-Bh 

Apollo Comp 

Apple Comp 

Archer Daniels -- 
Arizona Pub. Ser. 21% | 21% 

Artel*.- ’ 20% r 20 % 

Armco — .... 


36% 1 37 
26 I 26 
23% I 22% 
76% J 77% 
23% 22% 

21 % 21 % 
20% I 20% 


9% 1 8% 


25% 

301b 


Armstrong Wld.. 

Asarco 

Ashland Oil 

Assoc Dry Goods.! 87% 

Atlantic Rich 1 48% 

Auto. Data Pro—! 42 

Avantek. 23 % 

Avco I 4970 

Avery inti 50% 

Avnat I 28,0 


341, | 34% 


26% 

30% 

97% 

48% 

42% 

23% 

497, 

56 

30% 
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Avon Prod — 

Baker Inti— 1 

Baldwin iita 

Ratify. 

Balt. Gas ft El. — 
Bane One I 

Bank America.--,' 

Bank Boston 

Bank of N.Y 

Bankers Tst N.Y.I 
Barnett Bks FI. — 1 

Barry Wright ' 

Basix I 

Bausch ft LombJ 
Baxter Trav ' 


21% 
17% 
1% 
24% 
38% 
28% 
10 % 
43% 
30 
60% 
49% 
22 % 
12 
26 % 
147, 


21 % 

17 
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14% 

386, 

29% 

18% 

43% 

38% 

61 

48% 

22 % 

11 % 

26% 

14J, 


28% 
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Beatrice Co„ [ 

BecktonD I ck* son! 

Baker htdt 

Bell Atlantic 1 83% 

Ball ft Howell : 277, 

Bell Industries.— | 22% 

Bell South . 36% 

Beneficial....—...’ 36 

Beth. Steel I 

Betz Labe.. ! 

Big Three Inds... 

■lack ft Decker- 

Mock HR 

Boeing. 

Boise Cascade ... 

Borden — 

Borg Warner— 

Bowater 7nc - 

Briggs Strafn.... 
Bristol Myers.— 

BP 

Bt Telecom. ADR 
Brookway Glass.) 
Brown Form an B 
Brown Group... — 
Brown ftSharp... 
Brawng Farris 
Brunswick..— 


49% 

62% 

397, 

67% 

217# 

22S, 

28% 

05% 

23% 

143, 

19 

33% 

27% 

237, 

, 41% 
t 37% 
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■ucyrus-Erle 

Burlington fnd... 
Burlington Nrthn 

Bumdy — 

Burroughs 

CBI Inds _. 

CBS ...... 

CPC lnt) 

CSX - 

Cabot 

Cameron Iron .... 
Campbell Red 
Cambell Soup....i 70 

Can. Pacific : 421, 

Can. Randolph... 1 12 
Cap, Cities Com.1178 
Carlisle Oorp ) 39% 


147, 

2B% 

B2% 

15% 

68% 

26% 

86% 

42% 

237, 

28% 

14% 

18 


30 

447, 

3% 

82% 

27% 

22 % 

36% 

3B% 

16% 

3B 

22% 

24% 

48% 

63% 

40% 

66% 

21% 

22% 

267, 

65% 

24% 

14% 

19% 

337, 

27% 

24% 

41% 

37% 

15% 
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42% 

24% 

29% 

14% 
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43% 

18 
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31% 

88% 

40% 

22% 

22 

19% 

24% 


Carolina Power.,1 257, 
Carpenter Tech.! 39 
Carter Hawley ...| 25 

Caterpillar.... 

Cellanem* Corp,,., 

Cental ; 

Centex 

Central ft Sw 

Central Soya 

Certain teed 

Cessna Aircraft. 1 20% 
Champ HomeBId', 3% 

Champ lnt 20% 

Champ Sp Plug... 8% 

Charter Co 

Chase Menhattin 

Chemical NY 

Chesebr. Pond- 

Chevron 

Chicago Pneum... 26 
Chrysler........—, 34% 


2% 

517, 

38% 

33 

34% 


25% 
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26% 

31% 

90 

41 

22% 

28 

19 

24% 

20% 

21 

8% 

2% 

51% 

37% 

32% 

34 

28% 

34% 


29% 

14% 

14 

37% 
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65% 

347, 


Cooper Inds 

Coon Adolf ....... 

Copperweld....... 

Corning Class.... 

Coroon ft Black- 1 

Cox Go mm* ' 

Crane . - 

Cray Reaerch . — . 69% 

Crocker Nat. 25% 

Crown Cork 49% 

CrownZell— j 37% 

Cummins Eng....! 73% 
Curtiss Wrlght—f 35% 

Damon | 12 

Dana ! 27% 

Dart A Kraft— »1% 

Data Gen 1 46% 

Data, point | 197, 


Day co 

Dayton Hudson- 

Oeere 

Delta Air 


17% 

377, 

31% 

467, 


Dix Chk Print— 63% 


30% 

14% 

14 

57% 

42% 

66% 

35 

68% 

25% 

SO 

37% 

73% 

35% 

1170 

28% 

82% 

45%. 

20 

17% 

37% 

31% 

46% 

64% 


Detroit Edison — I 15% 
DiamondShamrk. 18% 

Diebold I S07, 

Digital EouJp .100% 

Disney iWalti J 76% 

Diversifoods. 

Dome Mines. ; 

Dominion Res..—; 
Donnelly 1RR1— 1 

Dover Corp - j 

Dow Chemical ...[ 

Dow Jones 

Dravo 

Dresser - . 

Duke Power. ! 307, 

Dun ft Brad street 69 

Dupont i 51% 

EG ft G ] 57 

E-Systems. 27% 


10 

7% 

27% 

52% 

37% 

29% 

43)0 

12% 

£0% 


15% 

18% 

50% 

99% 

76% 

970 

7% 

27% 

63% 

37% 

29% 

-42% 
12% 
20% 
30% 
68% 
52 7, 
37% 
27% 


Easco.... | 18% 

Eastern Airlines. G% 
Eastern Gas ft F.[ 22 
Eastman Kodak- 68 % 

Eaton 1 55% 

EehllnMfg I 87% 

Eckerd (Jack). 89% 

Elect. Memories.) 67, 
Emerson Elect...! 75% 

Emery Air Fg ) 16% 

Em hart- j 28 

Engtehard Corp J 28% 

Enserch 28% 

Ethyl — 37% 


18% 

5i0 

21% 

687, 

56% 

267, 

287, 

7 

75% 

16% 

28% 

29% 

26 

37% 


Evans Prod— 1 17, 

Ex Cell O. — 37% 

Exxon.. 4 49% 
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Farmers Grp 

Fodders- 

Federal Co— 

Fed. Express 

Federal Mogul- 
Fed. NaL Mort... 

Fed. Paper B’rd.. 

Fed. Dep. Stores. 
Fieldcrest Mill- 

Fin. Corp —I 

Firestone.— ( 

1st Chicago ... 

1st City Bank- 
1st Interstate.. 

1st Mississippi— l 
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6% 
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337, 

34% 

16% 
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65% 

32% 

6% 

18 

23% 

16 

45% 

10% 


17, 

38% 
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5% 

347, 

33% 

36 

161, 

19% 
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32% 
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Fitch bach— ... 
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Fleetwood Ent.— 

FI ex I- van 

Florida Prog. 

Fluor 

Ford Motor— 

Fort Hwd Paper. 1 
Foster Wheeler...' 
Freeport McM-.J 
Fruehauf— .— 
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GEICQ rp 

GTE Co 

Gannett — ;. 


7% 
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Gelco - 

Gen Am Invest... 

Gen Cinema..— J 33 
Gen Dynamics... 1 75% 

Gen Electric ! 617, 

Gen Foods I 60 

Gen Instruments 157, 

Gen Mills 

Gen Motors ........ 

Gen Pub Utilities. 

Gen Reinsr— .— ... 

Gen. Signal— 467, 

Gen. Tire J 38% 

Genentech 1 46 

Gen rad- 1 17% 
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Gillette ! 
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Goodrich lB.F.<— 1 
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Harris Corp J 28% 
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Hecla Mining—..] 15% 
Holloman Brew.J 17% 

Heinz iHJ) | 48% 

Helmerick ft P ... 
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Hershey 

Hewlett Pkd— ... 
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Hitachi -I 53% 
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207, 

49% 

28 >4 

27% 

157, 

17% 

477, 

20 

35% 

41% 

33% 

68% 

33% 


Holiday Inns - 

Holly Sugar 

Home Depot. 

Komestake — ...... 

Honeywell.— — I 

Hoover -.--J 

Hoover lUnlvl.'— .1 
Horniel l Geo.)— ■ 
Hospital Corp— ..1 
Household lnt....j 
Houston Inds. —I 22% 
Houston Nat Gasl 45% 

Hughes Tool 1 15% 

Humana 


50% 

77% 

19% 

23% 

59% 

28 

33% 

33 

46% 

36% 


287, 


50% 

78% 

18% 

25% 

601, 

28 

33% 

327b 

45% 

56% 

22% 

45% 

151, 

29 


Husky Oil 

Hutton (ER— 

Hybritech 

IC Inds — 


IU lnt 

Ideal Basic Ind— 
Illinois Power— 

ICI ADR 

Imp Oorp Amer-j 

INCO 

Ingersoli Rand 
Inland Steel. — j 

Intel 

Interco I 

Inter First Corp .1 

Intergraph 

Interlake I 


71, 

36 

17% 

307, 

32% 

17% 

23% 

23% 

55% 

8% 

12% 

48% 

22% 

24% 

62% 

11% 

69% 

sail 


Inter North— ) 45% 


7% 
36% 
17% 
307, 
32% : 
17% 
14 

' 23% 
35 
8% 
12% 
48% 
23 
25 
62% 
11% 
68% 
62% 
441, 


IBM - |- 1 26% 

Inti. Flavours—...! 26% 
Inti. Harvester...^ 10 


Inti. In go me Prop 1 10% 
Inti. Mln^ftChem.i 41 
inti. Multi foods-. " 

Inti. Paper 

Irving Bank—— ... 
James River— 

Jeffn-Pilot 

Jim Walter. 

Johnson-Contr ... 
Johnson ft Jns.— 

Joy Man 

K. Mart — 

Kaiser Alumn. 


28% 

497, 

33% 

24% 

40 

527, 

39% 

39% 

25% 

33% 

13% 


130% 

27% 

10 % 

10 % 

40% 

28% 

49% 

33% 

84% 

40% 

33% 

39% 

39% 

257, 

35 

14 

s 

* 


Kaneb Services-' 
Kaufman Brd-... 

Kellogg I 

Kemper...- | 

Kenname .......... 

Kerr-MGee- — ! 

Kldde. 

Kimberly-Clark— 
Knight Rdr.Nws_| 

Hoppers.—..- 

Kroger.——..— 

LTV- ' 

LearSI eg ler— .... 
Leaseway Trans^ 


97, 

167, 

475, 

60% 

22 % 

307, 

337, 

48% 

52 

19% 

40% 

10% 

48% 

35% 


10 

17% 

47% 

50% 

22% 

31 
34% 
48% 

32 
19% 
40% 
10% 
49 
55% 


Levi Strauss. 

Levitz Furniture.! 
Ubby Owens FdJ 

Lilly ifli) j 

Lin Broadcasting 

Lincoln Nat. 

Litton Inds 

Lockheed—... 1 

Loews 

Lone Star Inds..., 
Long isi. Light- 


Longs Drugs StsJ 497, 


Lotus Devel— 


52% 
38% 
47% 
79 
24% 
40 %' 
66% 
48% 
43 
23% 
6% 


27% 


32% 

3B% 

48 

79 

24% 

40 

67% 

49% 

42% 

83% 

6% 

497, 

27% 


LouslanaLand 

Lou si an a Pac : 

Lowenstein- I 

Lowes: 

Lubrlzol — 

Lucky Strs— I 

MiA Com. Inc —I 

MCA 

MCI Comm 1 

M.G.M. UA Ent..-! -12% 
MGM UA Home-i 22% 

Mack Truck*. 

Macmillan. - 


I 33% 

217, 

48 

28 

22% 

19% 

i? 4 

87, 


13% 

62% 


Macy-.- 

Man. Assistant— 
Manfc. Hanover J 
Man vi lie Corp— 

Mapco 

Marine Mid 

Marion Labs. 

Marriott 

March Mclenn— 

Martin Mtta. 

Masco - 

Massey Ferg— 
Mass Multi Carp-! 

Mattel — ■ 

Maxxam- 

May Dept Strs... 


46% 

3% 

37% 

7% 

31 

32% 

63% 

81% 

63% 

497, 

30% 

2% 

26% 

12% 

13% 

46 


33% 

22% 

46 

28% 

22% 

19S, 

18 

47% 

9% 

1270 
22% 
141, 
62 >4 


46% 

3% 

367, 

7% 
307, 
32% 
54% 
81 % 
64% 
49% 
30% 
2% 
26% 
12% 
13% 
45% 


Maytag...-.—) 

McCulloch I 

McDermott Inc..! 

McDonalds 

McDonnel Doug. 

McGraw Edison. | 

McGraw Hill . — 1 
McKesson........ 

Mead. 

Media Genl— 
Medtronic......—.: 

Mellon Natt. 

Melville... j 417, 

Mercantile Strs..' 56% 

Merck ;i017 B :i00% 

Meredith — ; 61% ; 61% 

Merrill Lynch— 31% 

Mesa Pet ! 18% 

Micom Systems..' 29 

Midcon ; 47% 

Mid Sth Util ' 13% 

Milllporc > 38% 


47 

13 

27 

59% 

77% 

41% 

41% 

437, 

36% 

74 

31% 

60% 


465( 

13% 

27% 

58% 

79% 

41% 

41 

41% 

36% 

73% 

31 

49% 

42% 

67 


MinnesotaMine... 
Mitchell Energy..' 

Mobil - 

Mohasco 

Mol ex -....; 

Monarch M.T 


32% 

18% 

29 

47% 

13% 

38% 


82% f 817 B 


IB 

29% 

267, 

32% 

16% 


Monolithic Mem.' 12 r, 

Monsanto- 43% 

Moore McC'me'k 22T0 

Morgan <JPi 45% 

Morrison Knud— i 38% 


13 
29% 
27 
52% 
16% 
XZ% 
45% 
23 
45% 
38 7| 


stock 


Marten Thiokoi-; 29% 

Motorola ; 81% 

Multimedia 48% 

Munsingwear.....; I»U 

Murphy iCCj 42% 

Murphy Oil 

Nabisco Brands 57% 

Nairn 24% 

Nat. Can I 39% 

NaL DiiLChem. 1 28% 
Nat Gypsum. — : 41% 
NaL Intergroup..! 29 % 
NaL Medical Ent 26% 
NaL Ssmlcndctr 107) 
Nat Service IndJ 29% 
NBD Bancorp— I 567« 

NCNB 1 55 

NCR. I 27% 

Netw'rk Systems 26 
New England El,i 381, 
NY State E ft G...,' 22% 

NY Times- : 41 

Newmont Mln'g.l 41% 
N/og. Mohawk— -j 28% 

N IGOR Inc 50% 

NikeB. — ! 8% 

NL Industries— ! 317| 
Noble Affiliates-! 24% 

Nordstrom..: 1 5B. 

Norfolk South' m; 65 
Nth Am Coal 54% 
Nth Am Philips— * 40% 
Northeast Utii....i is 
Nth indlaiana PS] 12% 
Nthn state Pwr„; 45% 

Northrop 40% 

N West Airlines J 42% 
ftorwextCorpn' £5% 

Nwest Inds -.1 52 

Nwct Steel W ... lls, 

Norton ] 55% 

Novo Inds ADR— 257, 

Nynex J 79% 

Occidental Pet..,; 27% 
Ooe&n Drill Exp . 

Ogden 

Ogihry ft Mthr...J 
Ohio Casualty .... j 


26% 

31% 

39% 

51% 


30% 

311, 

48% 

19% 

42 

29% 

56% 

241, 

39% 

261, 

42% 

29% 

26(4 

.106, 

29% 

66% 

35 
27% 
25% 
38% 
22% 
41% 
41% 
26% 
501, 
. «% 


11% 

14% 

38% 

«&% 

64% 

407, 

1a 

12 

43 

40% 

42% 

257, 

62% 

1170 

34% 

237, 

7»% 

277, 

26% 

31% 

40% 

51% 


Ohio Edison— ...I 14% 

Olln • 34a* 

Oneok— 31% 

Outboard Marine 1 30% 
Overseas Ship.— ' 15% 
Owens Corning... I 331,' 

Owens-Illinois 1 407, 

PACCAR. 48 

PHH Group 1 30% 


14% 

36 

31% 

30% 

1ST, 

33% 

40% 

-46 

30% 


PNC Financial 49% 

PPG Inds 38% 

Pabast Brewing J. 9% 
Pac. Gas ft EleeLi 17 

Pac. Lighting 

Pac. Lumber 

Pac. Pwr. ft L— 

Pac. Telecom .— 

Pac. Teles is S, 

Pall ; 

Pan Am. Corp— | 


41% 

26% 

26% 

14 

70% 

37 

4% 


Pan Hand Pipe — ; 56% 


50 

37% 

9% 

17 

41% 

26% 

26% 

14 

70 

37 

4% 

36% 


14% 
6% 
35% 
31 % 
17% 
7% 
60% 
25% 


Paradyne - — ... 
Parker Drilling... 
Parker Hannifin. 

Parsons 

Pay less Cashw... 
Peabody Inti. — 

Penn Central 

Penn Pwr ft I 1 

Penny (JC)- j 47% 

Pennzoll. 49 t, 

Peoples Engry.... 

Pepsico.. — 

Perkin Elmer — 

Petrie Stores 

Pfizer..... 40% 

Ph«lp* Dodge—.. I 18% 

Phlbro Salomon . 
PhlladsL Elect— 

Philip Morris—... 
Phillips Pet 


16% 

48% 

24% 

34% 


36% 
18 % 
91% 
481, 


137, 
6% 
38 % 
31% 
17% 
7% 
497, 
26% 
47% 
48% 
1670 
48% 
2* 
33 

40%' 

18% 

36% 

15% 

BO 

49% 


Pic 7!' Save.. :..] 24 

Piedmont Aviatn! 31% 

Pillsbury. .-. 47% 

Pioneer Corpn.— 
Pioneer Hi-Bird- 
Pitney -Bowes— . 

Plttston- 

Planning Res'ch. 

Plessey 

Pogo Producing. 

Polaroid—: 

Policy MgL Sys. . 

Potlatch _.j 

Potomac El. Pwr 

Prab Robots 

Premier ind. 

Price Co — *... 

Prlmark..; 


Prime Computer) 15% 


27% 

30% 

89% 

10% 

13% 

20% 

17% 

25% 

29% 

35/0 

26% 

24% 

56% 

36% 


Procter Gamble J 


85% 


Pub. Serv. E *G.j 26% 


Pub. S. Indiana... 
Pu relate r ... 

Quaker Oats— 


7% 

26% 

425, 


24 

31% 

475, 

28% 

31% 

39 

10% 

13% 

20% 

175s 

26% 

29% 

35% 

257, 

7% 

24% 

55% 

36% 

16 

56% 

26% 

7% 

26% 

41% 


Quanex—.— .—' 

RCA 

Ralston Purina 

Ramada Inns 

Rank Qrg ADR 
Raycham— 


, 8T| 

38% 

39% 

67, 

3% 

667, 


Raytheon j 44% 


Reading Bates...., 
Redman Inds.... 
Reichhold Cham. 

Republic Air 

Republic Banc— 4 
Research Cott. ..; 
Resort inti. A— — 
Revco (DS).— . 


9% 

9% 

38% 

6 

32% 

19% 

44% 

24% 


9 

38% 

38% 

67, 

37, 

66% 

447, 

®% 

9% 

375* 

6 

32% 

19% 

42% 

241, 


12 

56% 


Revere Copper— 

Revlon 

Rexnord. — ! 13% 

Reynolds iRJi— ! 83 
Reynolds Mtls. —' 56 
Richardson V.....! 29% 

Rite Aid | 51% 

Roadway Exps— 1 29% 

Robbins (AH; ; 21% 

Rochester Gas.— 1 19% 

Rockweir Inti j 36% 

Rohm ft Hass— 64% 

Rollins- 

Rouse . — - 

Rowan — ...; 


Id, 

59% 

8% 


12% 
35% 
13% 
82 % 
50% 
29% 
31% 
<9% 
217, 
19% 
36% 
66% 
10% 
40% 
87| 


Royal Dutch.— 

Rubbermaid - 

Ryan Homes 

Ryder System — 

Rymer 

SPSTech 

Sabine Corp - 

Safeco 

Safeway Storom.. 

SL Paul Cos 

Sanders Assoc — 

Santa FeSPac - 
Sard Investment. 
Sobering Plough, 38% 


Stock 


Mar. } Mar. 
14 > 13 


Sohlumb«rgar, ..1 58% 
Scientific Allan-' 11% 

SCM j 477, 

Scott Paper......... 35% 

Sea Co 4% 

Sea Containers—! 39% 
Seagate Tech..—; 

Seagram 

Sealed Power—, 

Searie.IGDi J 

Soar, Roebuck 

Security Pac. 

Service Master -J. 

Shared Med. Sys.' 

Shell Oil- • N% 

Shell Trans. { 83% 

Sherwin Wms,....| 517, ; ai% 
signal Aldrich— ! 61% :.6i% 
Signal..——..—: 32% | 33% 


I 577 B 
11% 
4770 
I 357, 

I 4% 

- . ; 58% 
6% 7% 

41% 41% 
277, 'j 27% 
64% ) 56% 
54% j 34% 
27% 26 1, 

331, ’ 33% 
31 1 52% 

59%. 
337a- 


Singer. : 33 

Skyline — 1 14% 

Smith Inti j 11% 

■Smith Kirne„ 

Sonat„ -1 

Soroco Prods— | 
Sony.—.. 

Southeast Ben kg 
Sth. Cal. Edison.. 
Southern Co 


Stji. N. Eng. TslJ 39% 


60 

36% 

4ff 

177, 

277, 

22% 


357* 

14% 

11% 

507, 

35% 

45 

177, 

27% 

22% 


18% { 18% 


22% 

14% 

25 


39% 

32% 

14% 

25% 

727 B 

51% 

54% 

38% 

52% 

19% 

20% 

63% 

43% 

28% 

Z77, 

28% 

18 

2% 


Southlands— > 

Sth (and Ry(ty—1 
5*Wost Airlines } . __ 

S*woatn Bell 74 

Sperry Corp 1 50 

Spring Inds ! 54 

Square O: 1 375, 

Squib.. i 63 

Stanley (A.F.)— ! 20% 

Std. Brands. ! 20% 

Std Oil Indiana— ' 627, 

Std Oil Ohio 4S>, 

Stanley Works. -! 28% 
Stauffer Chem.J 277, 

Sterling Drug ! 291, 

Stevens 1 J.P 1 1 17% 

Storage Tech — i 2% 

Subaru Amer 135% jl37% 

Sun Co 49% 4 Bt b 

Sund strand.. 46% 46% 

Super Value Str. 1 31% I 31% 

Syntax. I 65 1, t 54 

Sysco 34i< 

TIE Comm, ■ 67* 

TafL J 59% 

Tambrands 69% 

Tandem Comp— | 20% 

Tandon— — I 51, 

Tandy 1 32 

Tektronix ! 59% 

Tele-Comms. 24 

Teledyne— 259% 1260 

Telerate , 197, > 19 

Temple Inland— I 34% 

Tenneco^ * 40% 

Tesoro Pet .1 13% 

Texaco ! 35 

Texas Comm. Bk.' 40<« 

Texas Eastern. 317, 
Texaslnstrumnts 108% 

Texas Oli A Gas.. 1 17% 

Texas Utl (ties 26% 

Textron ' 41% 

Thomas Setts ..... 30% 

Tidewater 17% 

Tiger Inti— ! 9% 

Time Inc.. 47% 


337| 

7 

79 la 
603s 
67% 
20% 
6 

317, 

59 

24 


I 35 
1 40% 
; i3i, 

35% 
I 401, 
J 32% 
107% 
( 18% 
! 26% 
i 41.% 
38% 
17% 
■ »% 
1 48 


Times Mirror— —1 45% j 44% 


Timken —I 50% 

Tipperary -i .Or, 

Tom Brown 2% 

Torchmark ; 42% 

Tosco ( l % 

Total Pat- : 11% 

Toy* RUS 29% 

Tranumerica.— 1 29%. 
Transco Energy.' S3 

Transway ! 35 

Trans-World.—; 35% 

Travelers.. ; 41% 

-Tribune. 39) 


50% 

IU 

2% 

48% 

1% 

11% 


sa % 


55 


Trioentrol ; 4% j 


Tri Continental...: 24S 4 


20 


Triton Energy...... — 

Tst Co. Georgia— ! 32% 

Tyler -1 31% 

UAL ' 45), 

Uccel Carp 13% 

Unilever N.V ■ 91% 

Union Camp 

Union Carbide— | 

Union Electrlc—i 

Union Pacific ' 

Uniroyal 

United Brands— 1 
Utd. Energy R**.' 

Unocal 

USAiR Group 

US Fidelity ft Gr. 1 

US Gypsum— 

US Home j 

US Shoe. 

US Steel ; 

US Surgical ; 

US Tobacco.— 

US Trust. 

US West.- 

Utd. Technology 
Utd.Telecoms.—i 23% 

Upjohn 1 76% 

VF I 30% 

Valero Energy.—I 9 t 9 
Vartan Assocs.-) 31%' 
Vermtron ! IU, 

Vulcan Materials! 767, 


32 


35 

57% 

16 

47% 

14% 

13% 

u:: 

us 

68% 

7%. 

29% 

27), 

19% 

38% 

26% 

74%. 

407a 


14 


38 


IS 


47 

35 


32 


Wachovia 1 

Walgreen -.1 60% 

Walker (H) Re* ...1 20<. B 
Wal Mart Stores. 45 U 

Wang Labs B. '• 20% 

WvsnoQ ! 28% 

Warner Com ms... 23% 
Warner Lambt ... 37% 
Washington Post 100 
Waste Mangmt... 48), 
Watkins Johnson: 25% 

Weis Markets ! 37% 

Weils Fargo 64 % 

Wendy's Inti > 16% 

W. Point Peppi...! 35% 
Western Airline..! 

West Nth Am 

Western Union... 
w eatlnghoute ... 

Westvaco — ■ 

Weyerhaeuser....' 28% 
Wheeling Pitts— 12 

Whirlpool 46% 

White Cons.—..— 1 28% 


57, 

6), 

85, 

30 

38% 


68% 
7% 
29 
27 

19 
361, 
28% 
74% 
41 % 
227, 

. 76 
> 3170 
91, 
32% 
11% 
76% 
307, 
50 
20)2 
447g 

20 
22. 
23% 
38 
100 % 
48% 
25% 
37 % 
S4S0 
21 
35), 

6% 

6% 

8% 

30% 

3B% 

29 

12 

46% 

28>4 



! ... 

Whittaker 

24% , 

24% 

63% 

1 54% 

Willamette Ind... 

3B 1 

38% 

47% 

i 47% 

Wiliia/ns Co 

27% 1 

1 27% 

24 

, 24% 

Winn-Dixie Str.... 

33% 

; 33% 

62 

1 52% 

Winnebago 

IBI3 1 

( 19 

13% 

! 13 % 

Wise Elec Power. 

31 % 

, 311* 

27% 

i 27). 


40 

! 39% 

17% 

, 16% 

Worthington • 

277, 

: 27)0 


, 34% 

Wrigley 

577ii 

1 68 

32 % 

31% 

Xerox 

42% 

1 43 

65% 

65T, 

Yellow Frt Sys- 

33% | 

, 33% 

S8% 

; 39% 

Zapata 

13% 1 

1 13% 

26% 

87 

Zayra 

55 

1 64 

17% 

■ 17 | 

Zenith 

21 <« 

21% 

38% 

i 37. s 

Zero 

20% i 

2D 


NEW YORK 


Indices 


DOW JONES 


Si 

P' 

ir 

Si 


y 


Mar. 

14 


Mar. 

13 


Mar. 

12 


I Mar. 
11 


Mar. 

8 


1084-85 Isince Compile 


High ■ Low ! High Low 


VI 

1»» 

Pi 

ir 

In 


ftlndustr17s l26O.U1261.70l271.75 126B.B61269.G6 1299.je I 1088.5/ 1299.11 '.41.22 

, I* 1;UV (14:7) ; 11/5.85) (2/7:32) 

H'me Bndsl 72.48 ; 72.58 j 72.55! 72.60 72.68 7* -»7 ' 64.B1 , - — 

j ' iso/i.jsi! ijb.'Si | . 

Transport. J 605.74. 608.61: 615.59, 611.71 615.37 6J5.S6 44S.0J 635.30 ' 12.32 
1 ■ ! . (l/5,86>; (J5J7| • ili5rtSm/7iS2) 

Utilities—.: 147.93! 148.44 148.03- 147.67 147.77 151.16. 122.25 j 165.73 10,5 
) I 1,13.2/851' 115,6) (2D/4/G9) (26/4/42) 

Trading Vo) ' ‘ 

000-t ,103,850 101,670 92,840 84,110 96.390 - 




Pi 

I). 

ir 

ir 

p; 

tt 

B 

M 

u 


.•DoF* High 1269.21 (1278.27) Low 1254.20 (1267.62) 

Mar. 8 Mar. 1 1 Feb. 22 'year (ago approx) 


If 


Industrial dhr. yield X 


| 4.81 


4.69 


4.77 


4.85 


STANDARD AND POORS 




Mar. I 
14 I 


Mar. 

13 


Mar. 

12 


Mar. 

ll 


Mar. 

6 


1984-85 1 Since Comp'n 


High ( Low 1 High I Low 


IndUStta 198.51 199.03 200.82 109.92,200.251 205.15 j 167.74 < 205.15 | 5.G2 
I i / 1 ' (l.’J.'U;! (74/7/ > <1,\J/85/ ISBfaSl 

Gomp’s’te 1 177.84 178.19 179.66 178.79 179.10 ! 184.55 ( 147.82 ! 183.45 , 4.40 
I : i ■ ! 113,7(85) Mil) 114)9/85) .(1/6/ S3 


A> 

Ei 

Bi 

El 

El 

B- 

Ei 

Bi 

B 

C 



Mar. 6 ; 

Feb. 87 | 

Feb. 20 

[year ago (approx) 

1 

3,83 

3.82 | 

3.81 

| 4.09 

Industrial pie ratio j 

11*24 ! 

1 

11.33 | 

11.34 

j 21.01 

Long Gov. Bond yield 1 

11.84 i 

11.83 | 

11.45 

< 12.15 


1^. N.Y.S.E. ALL COMMON 

I 

[ j 1984-04 

’Mar. {Mar. 

Mar. Mar.]- - 

•14 J 15 

29 1 11 j High | Low 

lM.1lllM.24 

! 

lW.fll! IBS. SB 1 IN.ga ! 65.15 

) 86/: 12 ill) 


Rites and Falls 

Mar. 14 Mar. 13 : Mar.l2 




Issue* Traded— 1,961 

Rises.. 1 709 

Falls.. .1 779 

Unchanged.— 1 473 

New Highs. -I 43 

New Lows— —i 7 


1,978 
! 493 
il.OOS 
| +77 
45 

I 10 


1,991 

816 

662 

495 

48 

12 


JLL.&&L 


TORONTO 


Mar. 

14 


Mar. [ 
15 ! 


Mar. 
12 1 


Mar. 

11 


1984-66 


High 


Low 


Metals A Minerals M 18.6 ,W2i,7 2058.0 
Composite 2581.0 .2688.9 2607.6 


2048.4 2524.4 tHM.’Ml 1 1641.2 (26)7) 
2603.2:2647.0 iftift/nij 2079.7 (24/7) 


Thursday 


MONTREAL Portfolio ! 1MJN 128.10 1150^4 I ISD.48;132.77 l 5/4/66)i 100.46 l24,8) 

NEW YORK. ACTIVE STOCKS 
Change 
Closing on 
price day 
49% 

64% 

16% 

40% 

2B% 


Stocks 
uadsd 

Phillips Psiilm. 3,373,000 
Am. Nat. Rea- 2.71 1.00Q 
Pac. Gas E). ... 1.909.600 

Krqgsr 1.965.300 

Cemw, Edison 1.725.300 


+ %' 
■+ % 


H- % 


Chrysler 
. T»*as Oil 

ISM 

AT&T 

K Mart 


Stocks 

traded 

1.654.900 

Gaa 1.562.800 

1.273.200 

. . 1.206.100 
.... 1.071.700 


Change 
Closing on 

pn;e 


34% 

17% 

728% 

21% 

531, 


da/ 


i-1 


^•1% 


Mar. 

15 


Mar. | Mar. 
14 • 13 


Mar. 

12 


sr 1 

1984.83 .* 

High Low 


AUSTRALIA 

All ord. il. I'M) 

Metals ft Minis. HiLim 

784.5 

475.5 

. 781,0 

471.5 

, 717.4 , 7B4.1 799.9(20 2-851 548.1(18/61 

471.2 1 488.0 . 667.4 (9/1,841 399.8(7 1/B5i 

AUSTRIA 

Credit Aktlen 

71.54 

j 72.01 

. 72.42 

j 79.09 .74.19 (28 7,-96 1, 59.20 1 16.91 

BELGIUM 

Brussels SE (I.I.-BO) 

ISBiJ 

3M0.S4! HtO.B5 2MB.98 ; — — 

DENMARK 

Copenhagen SE iSrliS) 

175.89. 178.19 

j 174.44 175.08 225 J«-20, l. -84 .! 155.44 (5/1/85 

FRANCE 

CAC General inri2'B2l 
Ind Tendance itt/12;C4'r 

201.1 
! 112.8 

281.4 

1 112.7 

! 208.4 

1 113.1 

; 209,0 209,4tTl t'86 ''l55.6 ’B'liOCn 

1 112.6 i 113.1'. 13/ 5/86.1 100.0 r28/12il 

GERMANY 

FAZ Aktlen fill Hitt) 
Commerzbank 11/ 1253) 

413.17 

1214.0 

418.88 
[ 1392.5 

; 418.J7 
! 1214,5 

. 420.87 '420.17’ 12,i.ttV 917.77/25/7) 
1216.1 1216.1.12,9-95. 917.7 (25/71 

HONG KONG 

Hang Seng Bankdl.T/M, 

1558.76 

1566.IS 

; 1IM.I2! 1571.11 14M.I71 19/2 >85/ 746.02 (15/71 

ITALY 

Banca Comm Ital. (1972 

— 

270.75 

27S.H 

277.28 288.71 [20, '2.Wia2,D6 l 2/l/94) 

JAPAN** 

Nikkei -Dow (1B/t’49) 
Tokyo SE New t4il/881 

12461.1 

3S7.il 

12405.0 

395.92 

12413.3 

988.53 

12236.8 i 12509.8. 4/5/K 97DL95 <29/71 
977.14 /997.BI> 15/9, 95i' 790.48 (4/1/84) 

NETHERLANDS 

ANP CBS General <1970) 
ANP CBS Ihdust tlSTOl 

237.1 

755.5 

208.7 

IU./ 

209.7 

IS5.S 

209,6 ! 209.71 1S/S;S5i! 146.1 <25. -7) 
185.1 , 165.7(14 5/851! 1 18.7 18/6} 

NORWAY 

Oslo SE '4,'1/23) 

311.61 

320.99 

529.14 

527.79 J 245.8 {8/t/85i : H1.87 (4/1/84) 

SINGAPORE 

Straits Times flSSt) 

841.17 

856.94 

991.91 

938.02 ! 1071.9(9/2,(94) 7M.4 >16/1/96) 

SOUTH AFRICA 

Gold (ISSSi 

Industrial <19tt) 

_ 

3277 

859.8 

924.8 

94G.E 

908.0 '. 1099.0 <19/11, -799,1 24/1/94 
947.7 ;ilO6.haW;04,. MG.B 16/5.96) 

SPAIN 

Madrid SE fM/U/241 

111.87 

. 

117.05 

111.58 

. i :. 

112.06 : 1 17.41 (4/2/95^100.00 29 12/1 

SWEDEN 

Jacobson ft p (11 rfS) 

1457.90 

1441.16 

1444.17 

1413.18! 1594.6 (5/2/l4> 1552.99(22/11) 

SWITZERLAND 

Swiss BankCpn.iSl.'l!/Hi. 

430.2 

'428.3 

42.9 

429/3- • 490.2. 16/5/851 1 354^ Rtt.T) 

WORLD 

Capital InU. IVIUO) i 


1H.I 

186,8 

' )■ 

196.6 ,198.1 f4.'8/8E«: 185,8(14/12) 


WALL STREET 


Confused by 
production 
figures 


$+6?^— it knew of rco reasofr'ftr- 
the activity. 

McDonnell Douglas save way 

S3 tn S744, in what may be a 


Md Securities 

“ German Electrical, C3«mreal and 

Services conglomerate lumped 




Hfp” Insurances- 
■Bouses. 

HONGKONG . . 

- . Sharply lower, following specu- jjm i2.2Q. tp DmlSS.9 at .new 

reaction tn a real growth freeze , Iors . pro fiHaking on ffiK.Lana, ^ was.uppinfi its X9S4 ddvi- 
in upcoming defence spending. ^ ^5 cents at HKS4.67, long to Dm 9 (Dm 7.50) on a, 

K Mart were off SJ at $33i on posltions W hich they established ^ pe r leap in cm* 

its lower fourth quarter results. Cefore "the company’s annual sorted after-tas: group 


u 




STOCK PKICES were raked on 
Wall Street yesterday when 


Analysts expect lower ..first 
quarter results as well.' 

tplerflrst Corporation, shed Si 
to- $Ui. but American Natural 
Resources firmed ,S i-tn 564 J. 


investors, confused hy the Impact . THE -AMERICAN- SE ■ Market 
of the Government's producer Value index gained 0.72 to 223.62, 
price and industrial production- cutting its loss on the week to 
figures, moved in a generally, 2.25. • Volume increased 489.000 
bearish manner. shares to 5.79m,- compared with 

By mid-day the Dow Jones, mid-day Thursday. 

.Industrial Average was UP £4? 
to -1,261.48, reducing its Joss on- 
the week to 8.18, which, the 
NYSE All Common index, at' 


CANADA 

Slock "prices 



Si 03.23, rose 12 cents on hte day' 
but was still nff 59 cents on the 
week. But losses led gains by a 
.slight margin. Volume decreased' 
9.1m shares to 55.46m, compared? 
with noon Thursday. 

The U!S. Producer Price index 
fell Q.l per cent 
after remaining 
January, and £T.S 
Production fell 0.5 per cent in 
the month. 

Analysts said news of the 
three-day Bank Holiday declared 
for some 
tions is 
effect 

However, oofe said, this could 
change once investors digest the 
news. 

Market' technicians were look- 
ing for* rally either later yester- 
day. or early next week as the 
market moves near the 1.260 
support level. ' Any rally will be 
purely technical.” ■ said Harry 
La u tocher of Paine .Webber. 

Texas Commerce Bank 
declined 83} tn S3fii — It expects 
to show lower first quarter earn-, 
ings and ‘ft higher Joan loss pro-' 
vision. ‘ 

Enserch moved SI to $29}, a 
reaction, it said, to its offering of 
units in a new limited partner-: 
ship. 


results Thursday, brokers said xfmBnm (Dm 472m). 

The Hang Seng index lost 22.59 from DalmlerBe»v.up 

to 1.333.76. . Dm 5.5 .at Dm 6S9, ether At^os, 

Hang Lanff ItontopmeaA were from - a 

barely changed at HKS5.15^». drought in domretiarar safe 
despite a siitoiantial net prnfit managed only relatav^y small 
ri<e tn HKS66.75m in its interim gains. • • 

report for 19S4. against jvl\N put on. Dm 3 to Dm 155. 
HKS57 97m a year ago. Deutsche Babcock gained Dm 2.8 

HK Land reported a more than , 4o Dml70B after.recetxt^news ft 
doubled ; increase in its W expects to. remain in jpe 'black 
profits to HK 8354m. but brokers- &, the 

Were slightly said the rise was. within exbec* J 9 S 5 . Linde added, Dm at 
mixed 1 at-’ midsesejbn, with the tatinn.-Its plan for a iun 

Toronto* Composite ind«c off 0.8 Preferred share issue had a SWITZERLAND • 

at 2.587:3. ■ bearish influence, they added. Domestic shares_ 

The .Metals and Minerals index s , ngap ore . - s[e ? iy ! n , J ^5&SS1 I £2S2 

lost 3.3, to 2,01BJ.^ut Golds rnse 5 sughtiv higher on pome specie Industrials aM Finapei^s ^Wng 
6.4 to. 3.321.1 and-. Oil and.- Gas ™ort covering ^ 

put on’ 6.0 to 3;1®1.7- 1 n mode trading. was injected by increased market 

•UnfeonL unchanged at 57J. sJaits Times Indurtrial confidence 

interest 
iempered 

unmn ■ jieia uncuaogeu ai &±i ' Promet, up 8 ccms si o«ai.o), 

W 7 .52.KU. shares, - topped the actives wife a turno- 

TOKYO over of 1.4m riiares. 

Elsewhere, Kentucky Fried 




'Ye, '.■*? 





buying enthusiasm -somewhat 
A Swiss Goveriihieint office 
said Jocal . industrial;... output 
gathered pace in. the fourth 



t - 

f - zr:S:: ' 

I 1 .. 


- ■J' 1 .. 


The Nikkei Dow Jones average 
gained 63.00 to 12,46?. 03, wiping 
out. Thursday's 14.23 toss and 
rinsing at its highest level since 
March 6. Turnover 4S0m <4S0m) 
shares. ... 

International, popnlars closed 
mixed, with buying interest shift- 
ing duriog the day from Motors 
to consumer Electronics. 

The SE index gained 3.96 trt 
997.88. .Turnover 15m (14m) 

shares. _ 

Some ^leading - Drugs. - closed 
higher, after a day of erratic 
movement, with' Vatnanouchi 
Pharmaceutical up Y90 to 3.950 
and' Dainippou Pharmaceutical 
up Y140 at 5,250. Some biotech- 


Central Soya, jumped S2| to S22* no logy-related Chemicals also 


— it |s studying a preliminary un- gained, ground and recently 


solicited- conditional takeover- jjjnQ re d AsaW Chemicat advanced 


offer from Shamrock Holdings. 
Xnternortii. advanced . $1} to 


Closing; prices . foe North - 
America were not available 
for this edition. 


Yl« to 818. But most Foods 
softened. 

Most Financials firmed,", but 
the. haying ..emphasis shifted 
from Trust Banks, which were, .and -4.5 
favoured early this week, to non- regular. 


10 cents to $S3-&2, on renewed 
talk of some intercompany tie- 
up with the MUV Group.- MU% 
however, lost 3 cents to SS2.49. 

Hong Leone Industries shed 9 
cents to SS2.40. on' disappoint- 
ment-over its results. 

Hotels, Properties- and Com- 
modities improved -slightly, 

GERMANY 

Firmer in lively trading wife' 
strong demand from both Domes- 
tic And Foreign, investors across 
the board. - * 

" The Commerzbank index of 60 
leading shares,- calculated at the . 
midsession, rose 11.5 -to 1^14.0,- *nm overseas 
just 2.1 short of Tuesday’s 
record. . ~ . . - 

Brokers said fee market’s mood 
w as ' boosted by news that 
Deutsche Bundesbank' Central 
Bank Council didn’t move to 
raise fee key Lombard and Dis- 
count lending - rates from their 
correct respective 6.0 per cent 
per cent levels at its 
bi-monthly meeting 


increase in industrial, orders 
from abroad, for this .'period. 

Jacobs Su chard .. . further 
Improved Frs' 115 to ,6440 on 
further cfmsiiferation.ofrbetter 
annual results; .a dividend 
- increase an* a , rigHits issue. 
Swissair Bearer' fell -Frs -30 -to 
1,130 following full year results 
and unchanged dividend payment. - 
in line with market forecast, 
AUSTRALIA . ( _ - 

Share markets. ..finished . Hie 
week on a strong note with local 
traders paying 'little attention To ' 
normally-discouraging signals - 


•M 


. rF.' 


' 'j.:- — 



The All-Ordinaries * index was 
up 5.5 at 794-5J the All Indus- 
trials 52 at 1.17L the : All 
Resources 5.4 at 504.3, Oil and 
Gas 8.0 at 532.4 and Metals -and , 
Minerals 2.S at 476-3.,- . j- ' 
National turnover 4tt27m 
shares - worth about. AK3^tm 
(39^7m worth about AS57.83nr^* 
Rises outnumbered falls 219-to* 
133.. 






CANADA 

4 

< 


Mar. 

Mar 

stock 

14 

13 


■151s 

lSi* 

Abttl 

50 

"60 

Agnico Eagle..-. 

13>» 

13 U 

Alberta Energy- 

1870 

191* 


37% 

37% 

Aigoma Steels-. 

20% 

ai% 

Argen Inc--^. 

191, 

19% . 

Bank Montreal 

-86% 

a«% 

Bank NovaScotia 

131, 

13 

BCE * 

30% 

58% 

Bombardier 

27 

27 

Bow volley 

.17% 

i2'* 

BP Canada Res... 

. 26% 

271, 

Bra scan A— 

M% 

34% 

Brlnco 

1.65' 

1.70 

B.C. Forest 

10 

10% 

CIL Inc 

28% 

261s 

j CadlllaeFalrvlew; 16% | 16% | 


Creditanstalt.—.. 

240 


Goes** 

4S8 

-7 

interunrf aid— 

.-480 

-10- 

Laenderbank 

£40 . 



Perlmooser — 

3Q5 

—13 

Steyr-Dalmlar 

172 

-1 

Vsltschsr Mag.... 

381 

-3 


** Saiuiday Msrch 9: J«p«n NikksUDow (c). TSE (c). 

Bsss valus or sll Indies* ars 100 exespr Aujtralim All Ordinary and Mstaln— 
500. NYSE All Common — W Standard and PaOM— 10: and Toronlo Comocsits 
end Mettle — 1.000. Toronto indices based 1 975- ind Mammal Poftlolio 4/1/33. 
t Excluding bands. | *00 industrials, i 400 induatnal* plus 40 UtiiiTias. 40 
FlnanciBli and 20 Transports, c Closed, u Unavailable. 


- Stock; 

Mar. 

14 

Mar.- 

Cambell Red Ut. 

25% 

24*, 

Can. Cement PL. 

11% 

11% 

Can. KW Energy: 

23 ’ 

23), 


29T0 

29% 

Can. Trustee 

33 

33 

Can. Imp. Banlc. 

30 

30 

Can. Pacific ....... 

59% 

60 

Can Pac. Ents.— 

27% 

28 


8% 

8% 


8% 

9 * 

Carling O Kfi^.. 

14%' 

14%-. 

Chieftain 

125fl 

125S 

Comineo - 

14% 

14 

Corf ga». Mine*.— 

7 • 

6% 

Cans. BatliGLA.. 

.17%- 

17% ■ 

Copper Laker...... 

.0.70, 

0.70 

Coremark lnt-.— 

7% 

7% 

Costal n- 

9% 

9»i 

Denison Mines A 

13%_ 

13% 

Dofasco - 

271, 

^26% 


Stock 


Dome Minas- 1 

Dome Pstrolaumj 

Doratar — . — | 

Falcon bridge 
Fed. Ind* A-.--,. 

Grand is A-L.— 

Genctar ......... 

Giant Y'knlfB 

Gt. West Life 

Gulf Canada 

Hawker Sld.Can J 
Hudson’s Bay^— 

Husky Oil 

Imasco... , 

imperiat’OII A.-J 

inco—..^: 

Indal —J. — , 

InL Plpa- 

Labatt UohnlL.J. 23*r 
Lac Minerals...^*]. 26% 


Mar. 

14 


Mar. 

13. 


10% 

‘8.83- 

38% 

941* 

22% 

27% 

30 

115* 

3.30 

17% 

207s 

16T* 

hiou- 

551* 

48)0 

17% 


IP: 


10% 
2.73 
38% 
-94% 
22% 
27% 
30 
11% 
3.30 
17% ■: 
20% 
17% 

Xt: 

3?S 

if 

23% 

.26Ii 


stock 

•Sf- 

Mar. 

13 

Stock 

Mar.' 

14 

Lob law u ; 

ns 

18. 

Ranger Oil 

Reed Stentis... 

834- 

Maomll, 8k>ed«L| 

26 

24% 

Marks ft Spencer 


Jot* 

Rio Algom 

23% 

Massey Ferguson 

MclntyraM^mn 

-2.98 

3.05 


29% 

48% 

48% 

Royal Trust A.—. 

.19% 

Mitel Corpn.. — .-. 
Molson A — 

a% 

16% 

16% 

Sceptre Res — 

• 8 ■ 

Moore Corp ..... 

71% 

71% 

Seagram — 

57% 

Nat Sea Prods A 

S1 8 

S 

Scare Can. Inc.— 

7% 

No rand a Inc 

18% 

18% 

Shelt-Canada Oil 

24% 

More eh Energy*" 
Nth. Telecom — 

14% 

14% 


21.3, 

40% 

4B% 

Teck.B 

11%. 

Nova Alberta ^r... 

-61, 

6S* 

Texaco Canada.. 

32% 

Numac Oil 

12% 

125, 

Thomson New— 

66% 

Oak wood Pet — 

6% 

5% 

Toronto Dom. Bk 

£9% 

Pan Can Pet ....... 

Placer Dev. 

29% 

23% 

29 

*3% - 

Trantsala A—,— 
Trans. Can. Pipe. 
Walker Hiram 

24% 

23% 

28% 

Power Corp 

505, 

30% 

West coast xira — 

.14% . 

Quebec Sturgeon 

3.60 

3J60 

Weston (Geo.). "■ 

76»* 




IEEKLY F 


AUSTRIA 


| GERMANY 


[NORWAY 


Mar. 15 . I Pi-lea ] + or 
j Seh* i -r 


Mar. 15 


BBjGRJM/LUXBfBOURG 


Mar. 15 


8.8.' 

Banq. InL A. Lux 

Bekaert B 

Clment CBR~ , 

Sockerlll.-. 


Price 

Frs. 


+ or 


AEG-Taief- 

Alllanx Vera 

BASF 

Bayer 

Bay or- Hypo... 

Bayer-Vereln 

BHF-Bank 

BMW 

Brown Boverf — 
Commerzbank 
Conn. Gumnrtl 
Daimler-Benz 


Price 

Dm. 


+ or 


Mar. 15 


Price' 

Kroner 


109.01 +1.8 
W!6gr[ -+10.. 
■2u:w +4,4 


223 

330 

526.51 

262 

382.5 


+ 6JI 
+ 13.5 
+ 4.5 
+4 
+ 2.5 


214.5 +0.5 
166.5; +2.3 
138.7; +2.7 
689 | +5.5 


Bergen a Bank 

|NorregJsardt.*...rt 
ycfinrilartia Bank} 
DenNorska Cred 

, Elkam- — L— 

Kvaemer-— . — 
Norsk Data........ 

Norsk Hydros..— 
Storebrand 


146 . 
380. 
1.44. 
160 
148 
181 
■410.5 


.+ «F. 


, AUSTRALIA (oontiniwd) 

■Kor 


Mar. 15 


Prloa 


+1 

+1 


+ 3. 
-5 


— iDegusea- -j 353.3; +1.3 


SPAIN 


l.ttOOi +10 
6,150| +50 
6,900. —40 
2,690 +5 
V80- >3 


Delhaize I 7,900 ~100 


3,020 
8,640, -60 

2,1501 

3,370f —90 


EBES 

Electrobel. ... 

Fabrique Nat ..... 

08 inno 0M_ 

GBLIBruxj I 2,118 -30 

GevaerL— ~-i 4,250. —10 

Hoiao ken 5,800) —20 
Intercom — 2,259; —20 

Kredlettaank 8,600 + 200 

Pan Hldgs. -1 1.530 +30' 

Petroflna 7,0 30| —10 

Rcyale Beige — . 10,800] —50 
Sdc. Gen. Banq... 3,410t —30 
Soc. Gen, Beige J 2,040! +25 

Sol Ins -7,860;- —130 

Solvay 4,410' —30 

Stan wick Inti..— 1 1,600 + 30 

Tractlonel 1 4,265. -05 

UCB • 5,370 ^ 70 

Wagon Ut* ' 2,700 +15 


i D'sche Babcock 
I Deutsche Bank— 

1 Oresdner Bank... 

Hochtief. 

HoechsL -| 

Hoesch Werke.... 

Holzmann »P) 

: Horten ; 

Hussel i 291 

Karstadt 211.5' 


1*70.81 +2.8 
426 +7.7 

I87xrf +2 
155.5 ~r> 
465 


Mar. 15 


Price 

Mb* 


Gen Prop Trust, 
Har-cUe fJames). 
HartogenEnare 
Herald W*yT1r 
ICI AusL— . 
Jfmbariana RP. 
Kia Ora Gold 
Land Leas 
MIM — ~„. 
Mayne Nldidesa 
Myer Emporiur 
Nat Aust Bank 

News 

Nicholas Kiwi. 


[JAPAN (cootiniwd) 

I Prloe | 

Mat. 15 Yen 


+.er 


-rO.« 
— 0.10 
MJJW 
—0.02 
— om 
•^ojn 
+ojo 

+0.K 


+ or 


117 

403 

180 


-0.5 
-3 
+ 6.7 
+ 5.5 
tl 
+ 6 
+ 2.5 
+ 2.5 


■* a.j 

Kabfhof I 2Z4.& +5.5 

IZG6.6xrt +3.5 


82,2, +1.4 
424 . +18.5 
197 > 5.5 

165 j +3 
158.81 +4.3 
601 f +3.5 
275.5. +5.5 


-10 
+ 4 


DENMARK 


Mar. IS 


I I 

j Price [ + or 


Knr S - . 


And els ban ken .... 1 

Baltic Skard , 

CopHandeisbank 

D. Sukkertab 

Danske Bank 


£65 

625 

293 

540 

285 


KHD 

K1o*Qkner... 

Unde.. — ..... 

Lufthansa 

MAN a, 

Mannesmann..— 

Mercedes Hid. — 

Metallgesell - [ 

Munech Rucck—: 

Nlxdorf ( 

Porsche — ...1 

Prcutsag ...\ 282 | +T.9 

Rhein West Electl 152 j +1.5 

Rosenthal | 250 +9.5 

Scherlng ■ 461 I +5 

Siemens. I 585 f- + 7 

Thyssen 106.4 1 +4.1 

Varta ' 183.5! +2.7 

Veba I 188,9, +11.2 

V.E.Wl 121.6 -0.1 

Verein-WetL ' 313 . +a 

Volkswagen i 199 I +2.4 


8 co Bilbao- 

Bco Central- 

Be© Exterior 

Bco Hispanb. — j 

Bco Populstr. 1 

Bco Santander— i 
Dragados ........ 

Hid rala. 

Iberdiiero.- 

Petrol bos. 

Telefonica 


340 

313 

205 

158 

388 

350 

174.5! 

83.7J 

97.5! 


2.16 
3.10: 

3.3 
3.92 
1.B8 
■ 0.24 
OJS 
6.0 
2.7 
330- 
1.80 
3. 47 
14.1. 

a.o 

2.25 

vmvriu 0 «,.......^ 0.78 , +0.01 1 mtv 

Panoonrl [ — OJM | Nrowin Yusen^l 

Nissan Motor - 


+ 0.04 
+006 
+ 0.72 
-0.05 


[ North BKn, 


— I OakbrjdBe... 


MHI — 

Mitsui Co 

Mitsui Estate— -I 
Mitsukoshl a.— 
NGK Insulators. 
Nihon Cement—) 
Nippon Denso. — I: 
Nippon Sleet... 
Nippon ExpresaJ 
Nippon Gakki— 
Nippon Kokar).... 

Nippon Gil 

Nippon Seiko 

Nippon Shim pan 

Nippon Steel 

Nippon Sulsan—. 


fcrs" 


+ 1 
+ 1 


+ 3 
+ 3.5 


Pioneer Cone — c 13 

Poseidon m...| 3.0 

Oueeiisland Coal; 1-41 
Reckfrtft CdfiL... 3.4 

Re pco— .J 1.19 

Santos —..I 5.5 

Smith (NowarcOJ 3.8 
Thos. Natwkle.„.| 1.87 
Tooth ! 5.8 


.. — 3 : 


+0.06 
+ 0.01 
— O.K 


+ 0.U 
+ 0.05 f 
+0.0 


148.7; -2.8 f Vamgas,....: f 3.35 

125.3 +0.5 | Western Mlnlng-j 3.57 


SWEDEN 


Waetpac Bank.... 3.34 

Woodside Petrof.J 0.84 

Woolworths 3.25 

Wormald |ntl • 3.6 


+ 0JS1 
+ 0.01 
i' 40.04 


-0.041 


1140 
060,6; 
1363 J 
282 | 


Mar. 18 

Price 1 
Kronor; 


AGA. 

387 ; 

+ 8 

Alfa Level 

188 • 

—8 

ASEA IP reel— .... 

320 ; 

+ 5 

Astra (Free— 

360 , 


Atlas Copco 

108 • 

+ 2 

Carda.IFraa) 

350 ; 



HONG KONG 


Mar. 15 


i Price; 
JH.fc.S 


■+1 


De Danske LufL.-l.246 
East Asiatic.. — 1 367 
Forenedc Brygg ,- 860 
Forenede Damp. 9B 

GNTHIdg.. 415 

LS.S.B 400 

Jyske Bank 655 

Nero Ind 1,560 

Privatbanken 247 

Provinsbanken...- 307 

SmidthiFi 226 

Soohus Berend .. 080 
Superfos 483 




ITALY 


-a 


Mar. 15 


+ 1 


Price 

Ura. 


+ or 


+ 3 
+ 20 
+ 10 
+ 2 
+ 1 
+ 2. 


4,150 
2.080 -60 
62.2 


I -1 


FRANCE 


Mar. 13 


Price 

Frs. 


+«r 


Emprunt4 t « 107(! 164B 
Emprunt 73, 1875 7.660 

Accor ; 283 

Air Liquids..'. f 685 

BIC ; 552 

Bongrain ......:i,875 

Bouygue, I 623 

BSN Gervnls !2,3B0 

CIT-Aleatei 1,241 

Carre four 1.951 

Club Mediter'n. 1 ,207 

Cie Bancalre ! 600 

Conmeg. 871 

Da mart -...J2.261 

Darly — . — ....... 1,237 

Oumez S.A. > 595 

Eauk ICie Gem...' S78 

Elf-Aqullane 24 3 

Em! lor 3.000 

Gen.Occideutale 755 < 

• S2.65; 

Lafarge CCppee.' 435 

L'Oreal 2,376 

Legrand 2,218 

Maisons Phenlx. 225 

Metre S.A» k . 1,646 

Micheii'n B t 925 

Midi (Cie i- 2,1:11 

Moet-Hennessy... 1,976 

Moulinex 109 

Nord E*L 81. 5 

Pernod Ricard 705 

Perrier ‘ 537 

Petrnles Fr«....,..i <67 


Sanca ComVe—..; 17.770 
BastogllRBS-.-. '** 

8. l.-InvesL 

Centrals 

Credito Varctino 

Flat 

Fln»)dor_.. — . 

Generali Aaslcur.i 40,750 —600 

Italcementi ■ 84,100' 

La Rinascentl— .. 662. 

Montedison 1 l,4«g —as 

Olivetti 6,790' -60 

Pirelli Co. ! 

Pirelli spa 

Srifa BPD. 

Toro A sale i 14.750' 

do. Pref. ; 11,130 


Cellulose^ ! 122 1 

Electrolux B 324 

Ericsson 28B / 

Esselte 350 1 

Mo Och Domsjo .1 243 i 

Pharmacia ! 214 1 

Saab Scania Free 1 435 f 

iSandvik- -.-.i-415 : 

Skandia 1 506 ! 

Skan Enskl’da—i 6I.S1 

SKF I 214 

St Kopparbergs.1 140 
Sven Handlesbnj 169 
Swedish Match™! 227 
Volvo B (Freej.-.i 299 


+ 3 
-13 
+ 17 
t 8 
-5 


1^8 

46.75 

7.15, 

5.25 


-O.i 

-0.M 


-a 


j 


-2 
-5 
+ 5 


191 1-2. 

J;?il " SWITZERLAND 


Mar. 15 


Price ! 
Frs. 1 


+ 0 r 


Bank East Asia..., 22.8 i +0.2 
Cheung Kong J3.1 —0.3 

China Ught 15.8 

Evergo 1 

Hanp Sena Bank. 1 

HK Elect nc. 

HK Kowloon Wh. 

|)HK Land ; 

HK Shanghai Bk.! 

HK Telephone • 

Hutchison Wpa., : 

Jardlne Math. 

New World Dev.J 
Orient O' seas.....! 

Oseas Trust Bk.., 

SHK Props. 

Shell Elect....- 

Swire Pac A 20.9 j — o.’l 

TV— B. 6.8 i —0.1 

Wheel'k Mard A. 1 “ “ 1 
WheePkM'tlme..; 

WcrW laL Hldgs.' 


4.57; —0.75 
8.35, -0.1 
88.5 j -0^ 
19.2 1 -0.3 
8.65, — 0.36 
5.85, +0.1 
2.32 

2.65 

8.7 1 —0.1 
1.89; —0.01 


Minsk in Flour — -] 

Nlashln Steel 

Nomura .... 

Olympus. ! 1,2 60 

Orient Leasing „ 3,1 60 

Pioneer ]2,7S0 

Renown,.-. 634 

Ricoh— J 900 

Sankyo .1,220 

Sanyo ElecL. I .497 

Sapporo I 415 

Sakisul Prefab... 664. 

Seven-Eleven le,5B0 

Sharp -.1 1,060 

Shimadzu— 820 

Shlonogi 715h 

Shiseido fl.100 

Bony..........! 14,720 

Stanley ..1,080 

S'tomo Bank ! 1,830 

S-tomo Elect I 920 

S'tomo Manre— 637 
8'toino Metal..... 

Talhel Dengyo 

TaiseiCorp- 

40»iBS&!^sr- 

-0-f c -rDK 
-2 -J? TeiJi 


"!i 


:l*. 


+ or 


. . r V.-> J = 

_ -r.itki 

+.130 f * 

+.IO ;.- k ir Kl -. 

" ' 'CSl 1-.1 


-:6,190 
! 435- 


Teikoku........— _.i - 646 

Tokyo Marine--.) 876- 

TBS I 769 

Tokyo Elect Pwrl,«50 

Tokyo Gag j 162 | 

Tokyo Sanyo ! 729 

Tokyo Style- .... J 700 
Tokyu Corp ' ‘ 


fToppan Print— J • 860- 


7.3 

1,10 


-0.1 


310 


4,320; -45 
2,200 -42 
2.890' - S3 


+ 6.5 
— 3 


-8 
+ 30 
-7 
—4 
18 


NETHERLANDS 

Mar, 13 -i Price 
Fit 


"+or 


+4.8 


+ 18 
+ 2 


—3.6 
+ 30 
—8 
+0.46 


—22 
+ 18 
+ 0.6 
+ 36 
+ 22 
—9 
+ 40 
—2.9 
+ 0.5 

I -3 

1 * 2 

-9 


Peugeot S3....... 

Printemp.Aus 1 223 

Radiotech .....I 271.5! 

Redete-, ;j,3BS 

RQusulUclaf-...,, 1,7 Jp. 

Sefimcg 323 

SkisRosagnef 2 000 

Telemech Elect -2 440 
Thomson SSF. . > 407 
Valeo — u 229 


293.5! + 0.7 
+ 7.4 


-10 
+ 12 


+ 10 
+ 5 
-2 


ACF Holding...^. 

AEGON- — 

Ahold 

AKZO — .... 

ABN 

AMEV......... 

AMRO ....... 

BrederoCert. M ... 
Bo* Kalis WestmJ 
Buehrmann-Tet J 
Calland Hldgs.— 
Dordtsche Pet* ml 
Elsevter-NDU,..,.,, 

Fokkor 

□ut Broeftc.es — 
Heine ken...— 
Hoogcvens. 

lnt Mueller - 

KLM i 

Naarden-.. 

Nat Ned Cert,.-- 
Ned M d Bank....! 
Nedlloyd' 

Ooc Orinten 
Ommercn (Van)J 

Pakhoed .... 
Philips....*... 
Robec o— .... 

Rod am co 

Ralrnao., 

Rorento 

Royal Dutch....... 

Un/levef 

VMF stork. 

vnu 

WenUirfank..,., 


Alueulsse 910. 

Sank Leu 3,675 

Brown Boverl— 1 1.690 

ClbaGeigy * 3,065 

do. (Part CertsV 2,495 

Credit Suisse 2,410! 

ElektrowatL. — 2,775 
Fischer (Geo.)....! 760. 

Hof r-ftoefiaPtCls.8fl.87S ' 
Hoff-Roche trio.- 8,975 
Jacob* Euchard.> 6,440' 

Jeimoil I ' 

Landis ft Gyr | 

Nestle ; 

Oerftuohrte. — 

Pirelli ;i 

SandeziBri 1 

Sanddz (PtCts1....[ 
Schindler (PtCts/t 

Slka .; ; 

Surveillance _. 


-s 
+ 95 
-S 
-25 
-20 


JAPAN 


Mar. 15 


Toray— 1 

Toshiba Elect — 

TOTD 1 

Toya Selkan J 
1.83 -0.il2|I® sr 1 otaiM «oF— ..‘1.330 

•Victor. - ^2J9D 

* ac O*f Tio 

Tamaha. 1 7gg 

Yamanouchl ......;3J360 

YanwaakJ J 63a 

Taauda Fire — ... J 488 
TQkOgawa BdgeJ 412 


Pnee + or 
Yen ! . 


-rlS 
+ 3 
+ 250 


1,930 ; 
1,670 

ml 


6,580! 

1,480. 


+ 1-15 
+ 10 
+ 20 
+ 30 
-15 


Ajinomoto— 1.QS0 

Alps Electric 2.260 

Aroada 1,810 

AsahiCham- Bis 

Asafti Glass. - 883 

Bridgestone 305 


+ 30 
t 40 
+ 18 
-3 


SINGAPORE 


Mar. IS 


200.5, -... 

189 1 +6 

228.2 +2-3 

114.2 +1,2 

401 -tS .1 e . 1 

220 +0.5' I 

Swiss Bank 

Swiss Reinsce— . 
Swiss Vofksbk— 


75.1 

152,5. +1.5 
16.21 +0.9 
88 . 6 : + 0.1 
37.4. -0.1 

iso ; 

115,8! +0.8 
101.3; -0.2 
1B9 +2 

169 —38 

62.5 + 0.3 
■53 +3 

62.1 [ +0.1 
48.51 -0.2 


30a -a 

7,950 

1,415, +5 
. 7651 +5 

1,120: 

4 , 290 : +40 
l , 130 l —30 

366 , 

9,6*6 +75 
1,470 1 


|| 

Chugal Pharm.-, 1,040 J 1 6.15 

Citizen — 551 1 —10 

gaiei -i 619 | 

Dai Nippon Ptg... 1,040 1 + 10 

Oaiwa House ; 547 i —10 

§6«ra — 1 426 | +15 

U» i -60 


Fanue... 13J210 — 100 

Fuji Bank 1,630 1 

Fuji Film 1,860 1 +20 " 

Fujisawa -1,-080 > _7Q 

, Fujitsu.. 1,310 | _i 0 

vnitrt Bfcnkc.wH.i +2 5. CmM Cnm. SAcm i aa 

Winterthur «.i a|7B0 , 2 ’||2 ' 

Zurich Ins— ..^■..;20,6S0: + 75 HefrnJteal EaL J 613 
' -- Hitachi- ..J £67 

AUSTRALIA Hitachi Credit._. I l l60 

Honda 1,490 


Mar. 16 


ANZ Group.. • 4,40 : +0.B5 


Gearing a.8 

Haw Par. Bros;..:! 2,47 
Hong Leong Fin. I 3.14 
Inches pa Bhd... • .2.44 
KeppISMpyard 1.73 
Malay Sankirtg-.l 6/3B 
UW. Ind«;j 2.4* 

ocfe.r urw,M -’ 099 

Public Bank.- “ 

S i me Darby 

I fi"»Poro Press.; 

Straits TrdgM...,. 4.44 

UOE —1-4.48 

to * 



• ^n.ia ' 

+0.B6 
-0.22 
+0.71 

.-o J» . 

. +0^i- 

•'IHiHin. 

+ 0.« 




I Woe ; +or IJ55S?iS5Zr ] , + 1 ° 

Auat } Hoya»— 2,290 » - i'lj" 


Alliance Oil Dcv_, 1.L5 


269.0, “O.T 
Ls; -0.9 


176. 

176 i-0.1 
318 I +0.6 
30.31 —0.3 


68,61 +0.1 
62.9. +0J 
•7fl,Bj +0.2 

139.8! 

69.51 +0.1 
44.4; + 0.2 
'202.81 -1,6 

352.5, - + 1.3 
148 ! +0.2 

214.5, +1.1 

105.5, +4.5 


NOTES — Prices on tMe peg* M* *' 
individual exchanges and ir* |aa* traded , pries*. 
■usDindsd, ad Ex' dividend, xc Ex scrip torn, 
se Ex *U. 


on me 


Ampol Pet 1.85 

Ashton i 0.94 

Aust Cars Ind... -i 1.92 

Aust. Guarantee., 8.4 
Aust. NaL Inds— 1 2.65 

Aust. Paper J 2.oa 

Bell Group- ! 6.76 

Sell Res- J 6.4 

Bond Corp Hldg*? 1.48. 

Bougalnvfile 1 MB I 
Bramble* lads— • 3.68 1 
Bridge Oil-..-,.. 2.1 ■ 
B.H.Prop^,-,. — ; 8.7 , 
CRA....:...., 5.8 I 

CSR-.....'. 2.72 ! 

Csstfemame TV«J 4.8 I 

Coles (CJi.i 1 3,7 ! 

Coma I CO "A"....-.. ! 2.62 | 
Consolidated Pet' 0.45 > 
Costa in Aust - - v ' 1.6 


+0.B1 


-0*\ 


■ton IQ :• .343 i 4 10 

Ito. Yokado .2,420 J . + jq 

(Watsu-....„.__,1050 — so 
JACOB 321 i -j 


SOUTO AFRICA 

“of* : Prloa 

1 Rand 


iV 


-I- 


MAC, 


Abcrcom l fln 

AEftCI..,...; Q% 0 , 

Allied Tech 48 1 


—JOH'i *»• saarcsd S. 0 

SI” 1 Ado n Am Cnm go c 


—0.09 


+OJB 
+ 0.5 


— OJM 
+ 0.021 


-OJH 


JuscO.1 

Kajima _ 

Kao 5cMip^..r. 

Kashtyama. 

Kirin... 

Kokvyo L — m 

Komatsu .m—.i.. 4 .441 
KontsMroku 870 I +10 

Kubota — - 32l » —x 

Kunugat. 571 ;• -jo 

Kvoto Caramkr... 8,130 


670 . 

«76 ! -3 
840 ( -4 
594 -a 
670 : -18 
sso l -10 
+ 1 


9,7 


+ or 


Aagla Am Carp...[ az.g , 

Anglo Am Gold . J 163,9 

Sftrclays Bank— j- 14.6 

Bartow Rand -.. 

Buffets 

OKA Gallo...— 

Currie Finance.^ 

De Beere;„„...-. i v .. 

?s oM",- ■ ' SKI -5? 


71,75). V1& 


+6S Kroto Carai+MT... 6,130 i +lb. 55^ I 

™ Meed* Const — *480 * -i sSSiftfS *** 
+0.M Maaklno Milling l,3ou [•_ Steel..,. 3^5.— 'Li 

t« 9! B g«!»».— i *m aaftSs — ■).*«••«£ 


r 0 . 9 S 

rO.02 

-0.ua 


MarubeW-,.:.^,— ■ -Jos , 
Marudai 552 ; 

Marui — 974 i 

.-1.520 i 

M*ta Elaq Works.- -81 5 


T 3 
+ 2. . 
+ 13 


i *— v — - p * — •■** — -v *»v ivr 18 ClflQ nnr » i - . .nm . flft 

Dunlop 'Ohrmpic.i 2,1*. +0411 M'WMu Bank:.-. 1^90 ; -in 
'5r. 1 ?Z5 +12 


Energ Res. ...j 1.45- 


-OM \ M-bnrt)etiec^..„- ass 

wmsw Estate— , Baa 


-2 
+ 3. 


OK Bazaar*-... 
Pro tea Hid] 
Rembrandt 
Rujri Plat 
Barren .m._ 

Saw Hldg*. 

SA 

Smith 

Tongoat 




services by fernwiiiV th» donr 1 ' Trade union political ~tund» [ f whole Furies of cases tbrougn \ a gvrc*uuieui prupubai 


a.B3 -(• + Qja- 
20.30,,^..-.. 
5.8 Ir+O.ft 
4.6A +O.-0S; 



r 


r 


w> 







onuxiYcnca, mui^e i ana tAH IAL MAftlUllS 

MONEY MARKETS 


yestw. 

.’aay. fts vjoj, eariiei; firmer tread 
; >as.- liflfiannlned./ by .-. position 
; ' S^aring--.fliead of the wetkead. 
...Tils Intyrnwas influenced by 
a '.iWmbBr of factors ineiudinff 
falls in producer once and 
. industrial production indices and 
temainty created by problems 
^involving a savings and loan 

.company, in ’Obioiand the possi- 
; 'Witter of. 4 banking crisis. The 
Jqllw^OMd at'^K 3.3770. down 
: having touched 

Against the 
gy** «*nc -it uased to Swfr 
&875S ; from'. SyrFr 25785 and 
•jPFr 10JL-- compared with 
TFrilO-SSTS. It was unchanged 
against 4be yen at T280.50 


J5*. day and its index finished at 
72.0. np from 71,8. Against the 

> l 1 - 0840 fro ® 

SL0805 and improved against the 
■£mark to dm 3.66 from 
£5?. 3.6530. Against the Swiss 
franc it was higher at Swjr r 
iHS* '®»Bi SwFr 3.U00 and 
Y282J5 from Y28L50. 


£ In New York 


f^WIAnUA AAiiS 

INDEX ^ 

(BaAk of England) 

March 15 PreWou* 

8- 30 am Tl-ft ' 71,9 

9- 00 am 7L6 . 71 .S 

POUND SPOT— FORWARD AGAINST POUND 


30-00 

am .... 

. 715 

71.6 

11.00 

am .... 

. 71.5 

71.7 

Noon 


. 71.7 

71.7 

1.M 

pm .... 

. 71,7 

71.7 

2.00 

pm .... 

. 71 J 

71.7 

3.00 

pm .... 

. 72.0 

71.7 

4JS0 

pm .... 

-■ 72.0 

7L8 


Rates 

fall 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


March 15 


D»y* 

eprtld 


ClOM 


One month 


. re - ■ . | 

March 16 

prav. ofett 

• A Spot J 

T month, j 
S montha 
. 12 month* 

11,0870-0080 ! 
0,49-0.9 7pm ‘ 
1.09-1. 08pm 
1.5&lJ89pm i 

ifi.o«iojwao 
p.494>,47pm 
1.10.1.06pm 
l.40.I.30om - 


-u*! yen at yzuo.50 1 — 

•> StfiTiilg finished aUgfaLly ^ OD apply 


u.s. 

Canada 

fjmhlnd. 
Belgium 
Danmarfc 
Ireland 
W. Oar. 

. Portugal 

Spain 

'Italy 

Norway 

Fra nee 

9w*d*n 
Japan 
Austria 
Swta. 


ixmo-i-Mes 

1,4515.1.5058 

73.13-71,88 

Uj04-13.11*, 

1.1133.1.1383 

3,9+3.67*, 
19BV304 
anZrZoo*, 


n 

pj. 


. Thra* 
month* 


*A 

p.a. 


1.0B3&-1.094& 
1-5Q00-1. 5MO 
4.13 1 r4.14*» 
73.45-73.66 
13.te43.l0 
1.175M.175S 
3.«va.«Ps 
300-383^ 

mvao 


0.60 -0.47c pm fi.37 1.12-1.07 pm 

0.46-OJfe pm 3-36 0.8M.70 pm 

PM 7.25 6VV* pen 

37 22c pm 4.00 58-51 pm 

2V1 'tori pm 2.12 9-7 1 , pm 

O.07p pnuB.KMIp *-045 .OSpm-39da 

2VlSpf pm 8.40 P«4V pm 

1«M50c dla' -16.94 440.131 Oda * 

30-15* pm 143 30-pirpm 

Kit* ptn-2 4te —0-28 8.10 dla 

2.37 aV®* Pm 


MW pm 

3»4-3V> pm 


"A ,+r !\ • 

n.'fcfc' V 

•<£f, 

'W*r . 

*V- : 


-OTHER CURRENCIES 



- 




Mar. IS.; '• j 

. ,x _ | 

■■ • V "H 

..... ... 

Note Rate* 

• Argentina PasoJ 

VJ583J88- -1 

'-eOB: 84 898.69 1 



Brazn Cruzeinx J 

■4,486-4.513 

1,454a 1.4580' 
4,140-4,161 j 

Oalgium 

Denmark.—.. 

73.40.74J0 

13.oai3.l3 


H.fZVIlJBV 11.18.11.11 

™*£ L **' 1KrV«pm 

*Wr4» ItlVBZS 144-1 A* pm 

26^0-2840 ».«©-2S.7D ITVwCSropm 

3.1M.W, 3.11 J.U 2W*=™ 

Belgtao ritta la for ceeverdbls franaa. Fieenfclal franc 73.a5.MJ36. 
Six-month forward dolls* 1.38-1 .33e pm. 12-mamh 1 J5-1.20C pi«. 

DOLLAR SPOT— 'FORWARD AGAINST DOLLAR 


3.69 7V4*ipm 
130 1*^ pm 
8.08 5JH-4JM pm 

isssfi r 


4.04 

2.04 
• 72 
299 
2,58 

-0.B8 
7 38 
-17-34 
030 
-1JO 

1.05 
2-51 
0 M 
1 . 0 $ 
8-73 
7.70 


Minch 15 


o*y* 

spread 


Close 


Ona month 


% 

P» 


Thra* . 
months 


• b, 

• > . 
V.‘ . 


etecx Drachma^ 1S2.67-155 84 142 t7.iST5a 

■BsaspR 

sssSs&i MuoijSo . sssris 

.Saudi Arab Rival 3.9160.8.8235 3J11B 3 .GIJO swmLm I 

D tiller **6509.4760 . 89785.1^735 mSSSSSi ml • 

•8th African Rand 2.1639.9.2000 2.0324 2 04,0 

,<u.t wolSS , BBSSSg .“2 SSSSEfci 


3.631,-3.67 It 
2295-2330 
380-264 
4.11-4.15 
10.36-10.48 
186-205 
197-906 
10.30-10.40 
5.08-3.12 
1.061*1.061* 
283-888 


Q .SO-0.47C pm 
OjO-O-SOc pm 
0.Z2-8.25C die 
fl.co-0.S7c pm 
SVIlPrc dia 


20H00c dia 
SMtc dla 
9S-mira dla 
2^-2'«ore dia 


P-* 

5.37 1.12-1.07 pm 4.04 


:*■ 


" Sailing rats* 

exchange cross rates. ' : 


UKt 1.0710-1.0865 1JA35-1.0845 

Iralandt 0.9133-0.9240 0.92200.923* 

Canada. 1.3856-1.3905 1-3*85-1.3885 

Nethlnd. 3.8030-3.8535 3 8195-3.8206 

Belgium 8740-62.17 67 80,87.80 

Denmark 12.04^U.18»« 12,07^12.07\ 3-3Sore die 
W. Gar. . 3.3820-3.4030 3.3766-3.3775 0.88-0.91pf pm 
Porrusal 185V197S 188-187 " 

Spain 188.60-188^9. 186.50-1*6.80 

Inly 2125JZ148 2125-2128 

Norway 9.SS-9 73J, 9.67>t-9.S8 

France 10, 27-10. «P* 10-30^-10.3114 1.40-1 ,50c dtS 

Sweden 9.59V9.6«. 9.89\-9.80>4 3-3S«ra die 

Japan 2WJ5-281JW 280.45-2S0.S5 0.88-0.52? Pm 

Auatrla 23.KPr23Mh 23.97-23.72 5-4haro pm 

.Switz. 2-8*75-2.9000 2.97S0-2.I7S0 0.54-0. 7le pm 

. t UK and fraland ira quoted In U.S. Currency. 

discount* apply to thk U.S. ddllar and net to iha individual currency, 
Bafglan »ati 13 for COnvenAIt franca. Financial franc 8SJ0-68-3Q. 


5^0 1.20-8^0 pm 4.69 
—2.03 0.n-a.73dls -2.03 
1.82 2.12-2.09 pm 2.19 
-1.77 25-27 die -1.53 
-3.21 4*vA». -1.48 

2.85 2. *5-2-80 pm 3J2 
-22.R2 «00>1400da -21.45 
-3.92 156-175 dl* -3.51 
'—5.45 28-28% die -5.29 
-3.08 7-7Sdi* -2.99 

-1.W 3. 80-4 JOdis —1.54 
—4.05 9-8S di> -3.84 
2-57 2.12-2.02 pm 3.17 
Ut 17.15 pm 2.08 
3 .36 2-72-2.66 pm 3.72 
Forward pram luma and 


UK interest rates were slightly 
easier yesterday, reflecting a 
better performance by sterling. 
However, there was little change 
In market sentiment with regard 
to the' receding prospect of 3a 
early reduction in UK base rates. 
Three-month interbank money 
tolsbed at 13J per cept, down 
slightly from 13H per cent on 
Thursday, while three-month 
eligible bank bills were bid at 

UK clearing, banks base 
lending rate 14 per cent 
since January 28 

I3j per cent compared with UU 
per cent.. Weekend interbank 
money opened at l4«-15l-.perceiit 
and touched- a high of 15* per 
cent before easing at the close 
to 11 per cent. ' 

The Bank of England forecast 
a shortage of around £ 1.250m 
wfth factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £498m and 
Exchequer transactions £485m. 
In. addition, there was a rise in 
the note circulation of £255m 
and banks brought forward 
balances £10m below target; 

To help alleviate the shortage 
the Bank offered an early round 
of assistance and this comprised 
purchases of £42m of eligible 
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ECGD Fixed Ran, Expert Finance IV: Avenge Ram of intern* t period 
' February 8 to March 5 1885 (Incluilve): 13.883 per cent. Local authamisa 
'apd finance house* seven days' notice, others seven days’ fixed. Finance 
Houses Base Hate (published by the Finance Houaes Aapoclatlon): 12^ par cent 
from March 1 1985. London and Scottish Clearing Bank Rate* Tor lending 
,"u per cant, tendon Deposit Rates for sums at seven days' notice 11-11*, per 
cent. Treasury Bills: Avsrage render rates of discount 13.1781 per cant.' 
.Caniticat** jrf Tex Deposit (Series 6J: Deposits *£100,000 and over held under 
one month 14 per cent; one- three months I3t» per cant: thrae-eix months 13*» per 
cent: six-nine monihi 12V per cent: nine-12 months 12 1 , par cent. Under dCO.OCO 

■ 12 par cant- from March 12. Deposits held under Series 5 124 per cent. The rate 

■ for all deposits withdrawn for cash 8 par cent. 
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bank bills fn band 2 (15-33 daysl 
ar 13? per cent and in band 4 
(64-01 daysl £2ra of local 
'authority bills and £17m of 
eligible bank bills at 13} per 
cent. It also arranged sale and 
repurchase agreements on £133m 
of bills at 13j per cent, for resale 
In equal amounts on April 10 
and 12. ' 

The forecast was later revised 


to a shortage of around £ 1 200m 
before taking into account the 
early help and the - Bank gave 
additional assistance in the morn- 
ing of £6S3m. £16m of which 
were outright through purchases 
of eligible bank bills in band 2 
at 13£ per cent. It also arranged 
sale and repurchase agreements 
on £386m of bills at 13{ per cent, 
unwinding in equal amounts on 


The firing retea ara the a.ii.ihriiet'c 
matins, rounded to the naatesi one-' 
sixteenth, ol the bid and ofleied raw*, 
for SlOm quoted by the market to. 
6ve reference bants at 11 am each, 
working day. The banka are National. 
Westmineier Bank, Bank of Tokyo.. 
Deutsche Bank. Banque Nationals da . 
Pan* and Morgan Guaranty Trust. 

March 25 and 2G and £82 m at' 
13} per cent for resale in equal 
amounts on April 10 and 12. In 
the afternoon the Bank gave 
additional help of £4Sm through 
purchases of -£20m of eligible 
bank bills in band 1 (up tn 14 
days) at 13{ per cent a.nd £28m 
in band 2 at 13 J- per, cent. Late 
help came to £225m, malting a- 
total of £1450nL 
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TALKS IN GeAevR aiih0^[ at 
u^otmting the lutenjatjouai 
Cocoa Agreement (ICA) were 
the main, if not the only, focus 
e£ interest on the London cocoa 
■futlfres market this week. * 
Prices fluctuated widely *6 
on-the-spot .reports varied 
between optimism that agree, 
mexjt. -wBs within reach and 
resignation that the talks, were 
heading for collapse. The May 
delivery position traded between 
a high of £2.13$ a tonne and a 
Ww of £2,085 before ending 
£l50 down on the week -at 
^.OpO^a tonne. ■ . . 

Traders were fitfll left 
guessing as to the talks* oub 
come as they departed for the 
weekend- Delegates were quoted 
as saying negotiations Bad 
ceased, . but there were also 
reports that -major producers 
were preparing to make some 
concession in the price support 
level they were seeking in an 
effort to revive them. ■ 

; The meetiBg was due to end 


at midnight but delegates were 
not ruling out 0 second exten- 
sion of the talks, which were 
originally scheduled to end a 
week ago, if there seemed a-real 
'.possibility of -agreement. . 

•They thought it more likely, 
Bbwever, that Consumers would 
accept shy concession as some 
thing to take home for 
consideration rather than try to 
cobble up a last minute deal. 

Humours -circulating in 
London said the producers had 
come down substantially from 
the 130 cents a pound mid-point 
support level they were seeing, 
while the consumers were pre- 
pared to come up a cent or two 
from the 100 cents a pound level 
they have been arguing for. The 
currant market price $ at about 
98 cents a pound. 

The current agreement which 
was supposed to keep thft price 
between 106 cents . and 146 
cents a pound through buffer 
stock buying and selling.- Is due 
to. Expire at the ebd'of Septem- 


ber. It could be extended f6r 
a- further year, however, . and 
many observers still feel this is 
the most likely outcome. 

On the London Metal 
Exchange (LME) sterling's 
steadier tone encouraged a 
general decline in prices. ■ 

Cash copper wirebars ended 
£31.50 .down on the week pt 
£1.258 a tonne, despite a hefty 
5,300 tonnes fall In LME Ware- 
house stocks last week, which 
took [the total below 100.000 
tonnes for the first time since 
.October 1974, 

- -Lead and zta&-prieeg were 
also down quite sharply but the 
fal in. tin prices was limited - by 
guying on behalf of the Inter- 
national Tin Council's buffer , 
stock.. ; 

The .decline in, aluminium 
prices— the cash quotation! test 
£40 to £1,000 a' . tonne— was 
largely due-'-to a surprise. rise 
in western world end-Januaiy 
stocks announced by the Inter- 
national Primary - Aluminium 
Institute (JPAI) on Monday.' 

Market forecasts had been for , 
a 50,00Q to 100.000 tonnes reduc- 
tion in stocks begavse of exten- 
sive production cuts last year. , 
Instead they rose -by 30,000 
.tonnei. . 

The biggest Stocks rise during 
January was in Oceania (Pacific 
basin countries) and ah explana- 
tion of this was forthcoming’ on . 


• PCMIOMME 


London daily j 

.price 



Tuesday when • Australia 
announced record production in 
1984 of. 756,700 .tonnes, up from 
475,00a in 1983.- 
The Australian increase; was 
explained by the fact that two 
big pew smelters had reached 
full production in the middle of 
the year. 

. Alu min i um production - con- 
tinued to Increase in low cost 
southern hemisphere producers, 
like Australia,''. and in third 
world countries,- in spite of last 
year's fail in prices. As a result 
production'' .cuts in ■ Europe. 
Japan' and North America' have 
not led- nr the fall in world 
stocks which. might. have' been 
expected. 
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£1.274, 13.5, 73, 74. 7B. 78.fi. , Kirbt 
Highflr Gr*fl« Thrfca months ,0,278, 77, 
76.5,-75, 75.5, Turnover: 19.200 tinnii. 
U.S. Fto4ub»i«: 6547 cent* « pound. 


fS35-£S38. SfiRlamfinr 045. Morning; 
Three month* C812.fi. Ktrb; Thra* 
month* £812. 10. 10.fi. Afternoon: Thra* 
month* CM®. 11, 9. 7. B. S.5. High 
Grade: Cash C8U.5. Kerb: Thra* mqAihs 
(005, 5. *. 3-5. 4. 4.5. Turnover: 8.050 
torniin. U.S. FrilM Wssfem: 4640,70 
eon t$ * pound. 

aluminium 


Salas: 3.424 (5.0367 lot* of 10 tflnne*. 
1CCO indicator prieoa'fU.S. cont* ohr 
' pound). Daily price for March 15: 97 B9 
(87.71)5 fivO-dgy aveiOgO for March 10; 
»-10 (9762). 
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+1.7B 107471 

— 1^ — 

+S.B UB5H 
-P- W7BU 
+ 1 — 

— 3 
+ 1 

+S 

+» 

TIN 


0P0»-7.- 


o.m. 

pfripial 


C 

lOOe-.f 



4- dr 

Business 

Doric 

April,- 

May,.- 

43.30 

46.50 

T-* • . J 

}* or Mirch ^|*478JB0 

I+2.0 

J ' 1 

12392-75 

Feb— — J 

*P*—r 

70.40 
03,60 . 


,61 p S 
+7J. NUfWl — 


amontti*) V041.V5+T* ' t0»64 >7.7* 


M*7 

July 

SS?-.=: 

Jan 
March 



thfeo month* el.oe: 42. 43, «2. 41.5, 
42,. 43, 4 2J&, 43. Karp: Thra* months 
£1,042. <1. Aftbrftoan; Thro* nnontho 
(1,033, 33.5. 33. 34. 34.S, 35. 08. Kfcrb: 
ThntO months (1.036, 37, 36. 35, 34, 
33, 4, 4.5. Tumivor: 16.9&6 tfinn**. 

^ NICKEL 


$ per. tonng 

42.00 
.47.50 

70.80 

70.00 

03.00 


44.MMI.tH 
49 JO-47 JO 
7IJW 


t- 0.5 0447-25 
-2.5 {B4a«6« 

-4.Q 11529 96 

^6.0 ]3 5 19-98 
vl.6 0470 60 
-0.5 I - 


. SbIobt 1,49| (1^65) Tor* : of 6 tonndo. 

ICO indicator #ric«o |U:S. coma par 
Bound) for March 14-. Cotnn doily 1979 
131-72 (132*12): 15-day a virago 131.18 
(131 JIB). 


GRAINS 


TW 


jow3!g 


* 

10171-74 

iSlOMO 

10(7* 


ifjghCnfi 

* montiii 
Sostieret 

Standard.. . 

Ca*h...,...^*Ot70 4 1 

* montM,IOl4JI-5f| 
setuem^.ioi?* I 
strort*. t,»8Q.lh 


+’oii ' "* «r 
- unonufiai -t • 


l+«, 


£ 0 
lllfll 1+6 
10170458+15,5 


NICKEL 

£ 1 £ ’ 
a>m. 1+ or 
Offictol { - 


+ or 

-rt 

tiSUKj 

I 1 - 

4745-581 + 12 
479^095,+ fi.3j 


3*- 


Buolnou flori*— Whaat: March 110.7B 
only. May 1M.75-&.0D. July 133-45-2.75. 
Sept 99 .25-?. DO. Ngv 1(H -60-0-95. Jen 
105-25-5.00, Bale*; 396 lose ol 100' 
tonrtu. Barley: Mar 114.75^4.33, May 
117.25-8.SS* Eapt 08.10-7.®. NOV lpl.05. 
1.40, Jan qntradefl. Salff: 179 |*(g gf 
IPS tonnes. 


Soles: 124 (327) lot* of 40 tonnes. 


RUBBER, . ... 

Bpaned very quiet, annwted little 
PHYSICALS— The London mariret 
Interest throughout th* day, and cloned 
on an Busier note, reports Lewlah and 
Feat. .Closing prices (buyers): spot 
B3.SOp inira); April 73,B0p (74.00p), 
May 74,00p (7«.S0p). The Kuala 

Lumpur (oh prlca for April RSS No 1. 
we« 188.5 (187.0) cents a kg and fer 
SMB weft 128.5 (aeme). 


SOYABEAN MEAL 


11110 Cl 
10142-4 


—• Ntckal — MBmlnC: Three month* 
. „ £4.80. 25, 25. 20. 1C. 105. V800, -10. 

[+MJ Karh; Thra* itionthe 64.W5. Afternoon: 
+21 ThM* months £4,76$. 70. Kerb: Three 
mpnUiC 64.7BO. Turnover: 1 JOT ion he*. 


WHfAT 


PAfiUEY 


Mn«i 


[Yeeteed'y*: + or Yeeterdya + or 
elpae i -e ; dose i -v 


Thfae 


tin +▼ Morning: Standard: 
months £10.100. 70. *5. 60. Sfi. High 
Grade: Path £10.176. 70. 71. 72. 73. 
three menihs C1M23. Kerb: Standard: 
Three months £10,160. Afternoon: 
Standard: Three months £10,155, 60, 
65. ■ High Grade: C*sh £10.168, 68, 
three months £10.176. 78. Karb: Sian- 
darfl: Three months £10,166, NL. .Ture« 
ever. 1.SS8 tflnnhs. 


SILVER 


LEAD 


- Silver mi fixed &6Sp an egnc* lower 
fer *pat delivery in thf London buKien 
market y*atseday fit 523.45p. U.S. 
cent equivalents of the fixing levels 
war*: aptn 563.56c, dawn 2.15c; three- 
month 578.1c, down 2,25e; ale-month 
651.3c, down l.Mc; and 12-menih 
624.65c. down 0.16c. Th* metal opened 
.it 524-527p (564.567c) and cloaad et 
5?4*a-527 l iP (570-573q), . 


+0.40 

+tUfl 

+W5 

+045 

+0.85 


Laafl — Morning: Cash £311, 10. J, 
three months EW3, 22. 21.5, 21. 29, 
10. 20. Kerb: Three months £319, 10.5> 
19., Aftameon; Thru* month* £319. 20. 
Karb: Three months 020. 19, 103. 19, 
20, 21, 29^> Turnover 7.950 tenna*. 
U.S. Spot' 17i22 gents 0 PRflnfl. 


SILVER 

ES 

Kullipn 

^r 

L.M.E. 

p.m. 

Unofflo'I 

- 

Sprit 

3 months. 
6 mohth*. 
IBnWRtlui 

PSft 

586, 10v 
S87Jlp 

-fi.Ki-624.5b 

tfiJBi — 
+1J|| - ‘ 

+ 3 
+ 3 


LM6— Turnover. 224 («1- loth «f 
TOtQOO 8*. 

Morning: let rin£ three reantha 540.0, 
2nfl dng three months 541, 43. 45, 44. 
Kdrb: large three months 04, A 42.5. 
Afternoon: ufitreded. . , 


Mar- 118.06 +0.15 114.78 

M*y „ 110.75 +0.76. 117JKJ 

July— .105.40 +0M, . - 

fihpt^ 00.85 -*0,45. 00.10 

Nov... 101.50 — 3JB. 101.70 

Jen... 10SJ85 +0.4J- |06.JB 

LONDON GRAINS"— WHagt: U.S/ dark 
northern spring ne. 1 15 phr cent Mar 
183.35, April/May 167. June 168.20,- July 
163.30 tnnsehipmanr eem coast. U,S. 
no. 2 eaft rad winter April 162.50, Mgy 
183. July 150.2S tranaahipment pan 
cpaft- EC French- July 110.25-119 Bit' 
frea . out south/wsat coast. English 
feed fop April 121 teller east coast. 
Mhtre; U.S. no. 3 ysliow/French ugne- 
ahlpment east coast . March -440. 
Berley: English feed f«0 April 118 
Seaton. Rest unquoted. 

HGCA— Loan lone l Mrfarm ’ aflot- 
Price*. Feed Barley; Eastern »0.70, 
E. Midi 1 13.10. N. Ea« 114-OOL Scotland 
112J0. The UK nwnauty cMfirofetn. Ipt 
the weak Beginning Monday 'March's 
(based on HGCA calculation, using 
three flaye’ exchange rare*) to expected 
U chCnbti to 1.014. - 


Apm.—^._ 

June 

August — 

Ootoper 

Pee- - 

Feb 

April 


Yeeterdeyi + or- Bueihoes 


close 


C 

per tqnne 
ll W.C - \WA 
148.0 MU 
J4C.B-MU 
1 45 J- 146,8 
16IJ-15SJI 
148.1-158.7 
1E7JM88.C 


+ D.W 
+0.45 
-^O.M 
—0.50] 
Ur— 0.2B| 

+ 0.48 


Done 


149JI-I4U 


141.0- 148 JS 
146.3- 144 J 


168,6 


■eeauoj qs )o «0( (ggg) qij 38(15 


SUGAR 

LONDON DAILY PflicE— Raw sugar 
S1 10.50 (£102.50). duWn 52-00 (down 
£1.50) a. tonne f or Mareh-Aprif delivery. 
White sugar 5129.60, down 33.50. 


Mu. a Yerfraye} 
Con- clow 
tract 



ZINC 


gme 


COCOA 


PIGMENT 


Cask 



+ err p.m. i+ 0# 
- }iWomdi« -1 

'fi I . £ ‘ £ 


+ W BfiM. -r* 


yssfK* k,“i 

vino— High Grade . Odtolil/UnMIeiCI 
price*: . Cash, am (W-W5, -pm £345- 
£3 IS, Three months *m £842-£844, pm 


. COCOA 

ggsa 

m 



3J22SS 

M 

B 

March--— 

MAy.— 

m 

— S.O 

-6.6 

2101-2082 
mis ten 

G*pt 

*0524663 

1277-1980 

+6.6 
+ 1.0 

Nu-aa 

IMSTMi 

1175-061 

Mar. - 

1973-1074 

1065-1985 

+ 7,0 
+ 7J- 


Ve*terdiya Srvtoin 
Month, .plow 1 doee 


BusHmU 

■done 


May- 

Abo- 

SL-^ 

Mar^ 

May — 1 
Auo._..- 


I per toftne 
I11.HU 
1172-117, 

US.Q- 122 
Hl.fi> II 

1422-1 
147 B 1 
I68JM64, 


Bus) new 
dona 


P 3.8, 114 01 116.0-111.4 
Il9.0-I18fii 119.0-117,* 
WSAtta W41B.fi 
1294 HI I 150.0 
I45*U4JU Mi.4-1412 
143B-1«4 148,4-1472 
WJM68.01 134 4-154.4 


April,-, 

Junfi. M . 

Stz 

Nov...... 

Feb...... 


p. per kilo (dandweigM) 


110.50 
107^10 

LO9.0U 
100 JO 

100.50 


200.80 ||W4J-I«20 
]ilfi.fi.injN 


107 AO 
1USJ20 
108JJ0 
110,00 
ID0.S0 


_ Salts: 33 f 701> lou of SO carcases, 
3,250 kg. 


Sales: 1 JSB (1,467) lots of 50 tonnes. 

Tate & Lyle delivery price ter gtanvil- 
.ated basis sugar was £210.00 (£213.50) 
a tonne for export. 

International Sugar Agreement— (U.S. 
cents, per pound fob and stowed 
Caribbean pons). Prices lor March 14: 
Daily price 3.78 (3-88); 15-day average 
M3- 13.621. 


HEATING OIL prices ad* 
vanced on forecasts of low 
temperatures Id Europe and 
continued tightness in the 
spot market, reports Heinold 
Commodities. Soyabeans 
traded stronger on the close 
getting support from a strong 
soyaoil market which more 
than compensated for the 
eroding meal market. Maize 
was mixed as profit-taking in 
nearby positions led to buy- 
ing of distant months. Wheat 
rallied sharply on extremely 
tight deliveries. Gold and 
silver were steady to higher 
with U.S. banking concerns 
underpinlng values. 

NEW YORK 


PLATINUM 50 boy or, S/tray oz 


March 

Close 

247-9 

High 

liw' 

Prev: 

242.4 

April 

248.5 

248.9 

243:5 

243-3 ; 

July 

252.0 

253.0 

247.5 

-247,3 

Oct 

257 .5 

2E8.0 

2565 

252-6 

Jan 

764.2 

263.5 

262 J) 

-259L5 

April 

209.0 

. . — 

-r 

• -r- 


SILVER 5.000 troy °r, cents /troy oz 


ALUMINIUM 40.06S lbs. 

cems/Tb 



Close 

High 

Low 

Prev 

March 

48 30 

48.35 

48,35 

48.50 

Apnl 

48.55 


re— 

48.70 

May 

48.95 

49 JO 

48.96 

49 10 

July 

49-80 

50-05 

43-80 

49.90 

Sept 

50.65 

fioro 

E0.B5 

50.75 

Deo 

51.90 

_ 

— 

-62 00 

Jan 

52.30 

— 

-re 

52-40 

March 

53.15 

— 

— 

53 25 

May 

53.95 


— 

64.05 

July 

54.75 

— 


54.85 

COCOA 16 tonnes, S/towies - 


Latest 

High 

low. 

Prev 

March 

2135 

2168 

2159 

2175 

May 

2182 

2185 

2159 

2169 

July 

2«D 

2088 

2086 

2080 

Sept 

2060 

2070 

2355 

2056 

Dec 

2015 

2020 

1998 

2005 

March 

2810 

2020 

2010 

1895 

May 

— 



IKK. 

July 

2010 

— 

— 

IMS 

COFFEE 

" C " 37 JOOQ lb. 

cents /lb 



Close 

High 

Low 

Prev 

March 

141.27 

41.50 

40.00 

40.45- 

May 

142.73 

43.15 

40.46 

42-12 

July 

143.19 

43.60 

42.60 

43,14 

Sept 

142J93 

43 AO 

42.15 

42.69 

Dec 

142.05 

42.35 

41.63 

42-00 

March 

141 JS9 

41.50 

40.60 

41-50 

M»y 

140 JB 

1- 

— 

-40 A3 

COPPER 25,000 lbs. cants/lb 


Close 

Wph 

law 

Prev 

March 

ES. 2D 

59-25 

58.65 

50.00 

April 

E9-45 

— 


59.25 

M-y 

59.90 

00-05 

B9-T0 

59.70 

July 

60.55 

60.70, 

6010 

60 35 

Sept 

61.05 

61.10 

50.75 

60 85 

Dec 

61.90 

62,00 

61.70 

61 70 

Jan 

62.16 

~ - 

- — ■ 

61 96 

March 

6?.7S 

83,10 

62.46 

67.50 

May 


B3.05 

63 01 

83.10 

July 

KL95 

63.80 

63.75 

63.70 

COTTON 60,900 lb. cerrteflb 


Close 

Hinh 

low 

Prev 

M»y 

65.30 

«UQ 

65.25 

65-68 

July 

65.05 

65.40 

65-00 

65.18 

Oct 

®-0S 

65.30 

65.06 

65.02 

Da* 

85u02 


64.95 

65-70 

March 

68-00 

05.60 

66.25 

■68.20 

May 

66-42 


_ 

86 S3 

July 

65.62 

— 

— 

66.75 

CRUDE OIL (LIGHT) 



42.006 U.S. gellena. S/bsrrsls 



Latest 

Hlnh 

tow ' 

Prev 

April 

28.35 

28 J® 

98.10 

28.10 

May 

27.67 

27,73 

27 A7 

27.53 

June 

27.24 

27JS8 

23.19 

27.08 

July 

27.00 

27.05 

26.88 

28.91 

August 

26.80 

25.95 

2S.no - 

26.75 

Sept 

26.77 

28.77 

26.75 

26.68 

Oct 

26.75 


— 

26.71 

Nov 

26.60 

26.75 

26.60, 

26.74 

Dec 

26.75 

2G.7S 

26.75 

26.74 

GOLD 100 troy oz, S/trsy oz 


Close 

High 

law 

Pr#v 

March 

294.5 

— 

— 

291.0 



Close 

• High 

• L w 

PmO 

March 

563.4 

573.0 

-566.0 

5E8.0 

April 

571.2 



E7DJ2 

May 

576.0 

5S0.5 

671.0 

574.0 

July 

£83.9 

ESO.O 

- 560.0- 

583.0 

Sept 

694.3 

600.0 

591 .0 

533.5 

DOC 

610.8 

614.0 

607.0- 

610.1 

Jen 

eifi.5 

■ 

•*. 

615.9 

March 

627,4 

629 2 

629.2 ' 

628.9 

M*y- 

639-6 

-re- 


r.-).1 

July 

652.0 

. 649.0- 

.649.0.. 

JBb'.Jr 

SUGAfl WOULD 

" 11 



112 OOO lb*, eonts/lh 




Close 

Iflcrti 

tow- 

Pr*V 

May 

3 *3 

4,04 

J 3.vi 

3PS 

Julv 


- 421 

4.C9 

4 13 

S«Dt 

• 4 24 

435 

4.«- 

4. T9 

Oct 

4 42 

453 

4 42 

445 

Jan 

491 

4.93 

495 

4 14 


5.77 

5*3 

S 35 

538 

May 

E ET 

5G6 

BID* 

EM 

July 

5.83 

.6,88 

5.84' 

5 86 

CHICAGO 




LIVE CATTLE 40.000 lbs. 

centjs/Jb 

' .. 


C'w 

Hfeh 

Low • 

P"rv 

Aortl 

»r».no 

ff».55 

8T.47- 

62^75 


65 '5 

6^75 

■pavn 

enrtz 

Auq 

F4 °0 

64 70 

64 ‘ 

1 

Oct 

F» rr7 

8* 77 

fn 

f «n 

n-« 

f4 7*i 

64 70 

,ea«. 

C4 77 

F*} 

.64 .« 

6* TO 

84 *0 

p* 

April 

66.19 

66.10 

66.00 

6535 


LIVE HOGS 30.000. Pm. centa'I*} 



Cfeve 

Hfeh 

1 n«i 

re«, 

Aoril 

45 09 

• 45 97 

44 75 


J M nt 

4* err 

5075 

4* 05 

ro‘47 

July 

pi +7 

57 no 

F« W 

FI E2 

Aug 

05 

51 15 

,5 n.9$ 

rr i/> 

rw-t 

'4-7 10 

ar> nrj 

fie Tri 

47 7? 

r><*e 

47 m 

43 35 

et an 

a* err 

Feb 

4* cn 

43 ary 

&r<*3 

tn.t tj 


4® 

4" 3*5 

4«on 

4« »v> 

June 

47 95 

.48 00- 

47.77 

47 80 

MW7E 




• 

6.000 bu kiln,, cents /50 lb bushel 




+«ih 

.'w 

, 7F*y 

ereiwh 

7 T ") 

■ft* n 

774 4 . 

jr** 

M-y 

FMO 

77*1 8 

7~* 1 

T't 4 

J'lV 

J7* 9 

7754 

?7d 4 


*»-nt 

r>i 

;»7 n 

?*■* R 

?«7aS 

Pec 

prep 

TWO 

pet 0 




V* 4 

9*«»4 

r*n 

Mav 

278.2 

276.2 

273.4 

276:3 


POTK BF11JES 38.000 Pra. rmit*/lb 




4U-I, 

1 ftoa. 



■77 77 

TSPO 

7" «l 

77 nv 

M*v 

T °n 

T» nn 

7n *v) 

T’-'t 

.InlV 

T *5 

77 «j 

70 45 

T 45 

Aim: 

7*i 75 

.71 m 

m =n 

70 99 

B«h 

71 *0 

T* 

po n; 

71 «5 


71 n«t 

71 04 

ponn-* 

■Tn no 

M«v 

71 <*} 

71 *n 

fW40 

71 «I 

Ji- 1 * 

71 *0 

71 90 

B9.» 

71 90 


8<wvh:anS - 

5.000 bu min, eanre/60 lb 

r**'M . 

r"/! ■> 

P«.d 
P™A 

"-S4 

CfM » 

en* n 
827 0 


M^rch 

|Utev 

Ann 

P»Dt 

|Vnv 

Jan 

M»v 


April 

May 

Jtma 

Aug 

Ctot 

Dep 

Feb 

April. 

Jun* 

Aug 

Oct. 

D*C 


295.2 

297.2 

799.3 

383.3 
90fi.fi 

314.3 
319.7 

SMS 

3978 

3*40 

350-4 


2696.3 291-0 


3000 
304 0 
309.0 

314.5 
3194 
374.8 
?M.1 

337.5 


296.2 
300 0 

307.5 
311.0 
318 4 
TM.B 
9311 

337.5 


340.0 349.0 


291 8 
293 9 

296.0 
30Q 8 
3056 

311.1 
MB B 
3*12 
39*3 
334.7 
341 2 
347.6 


March 

Moy 

July 

Auuust 

Sept 

net 

Dec 

Jen 

March 

May 


Clow 

1Z7.3 

131.8 

137.4 
VtfJ-3 

142.5 
145 2 
160.3 

141.5 
1KS.0 
159.0 



SOYABEAN MEAL 100 ton*. S/ton 


Hlnh 

129.0 
133*2 
1390 
141 X 
143.7 
148.5 
151.2 
1F2 8 

108.0 


Low 

127.2 

131.5 

137.3 

.740.3 

142.0 

144.5 

150.3 
15- .5 
15B.p , 


Prev 

128.0 

ms 

138.5 

141.2. 

143.1; 

14B0J 

151 ‘i! 

152.1 

1B7; 


SOYABEAN OIL 80^)00 lb, .cpnts/lto . ; 

Prewj 
3037*. 


HE 'XT’ NO OIL 

42.000 U.S. gallons. ccntsAf-S. gallons 


March 

May 

July 


Close 
31.27 
29 JO. 
fflJZO 


High I,** 


31.50 3035 

29.46 " 29.C3 


April 

Latest 
77 15 

H*uh 
77 35 

Lew 
78 48 

. Prev 
76M 

M*y 

73 65 

7590 

73 OB 

73 10 


Tlffi 

7”0 

7145 

71 an 


71 "0 

71 SO 

71.15 

71 M 


71 *5 

71 «5 

71 40 

71 87 

Sept 

77 35 

72. ED 

72.05 

7216 

Pel 

73 ffl 

— 

— 

— « 

Nov 

73 TB 

— 




Dec 

.74.50 

— 

— 

74.50 

ORANGE JU’CE 15.000 «*s, eente/Ih 

March 

Close 

163.00 

Hlnh 

6440 

IQW 

63 45 

"yv 
63 50 

May ' 

168 40 

F7NI 


M-h) 

Sept 

1*4 90 

67.10 

66.86 

fi* fl] 

Nnv 

16M0 

— 

— 

68 15 

-ton 

im m 

64.30 

64.00 

ff»*7 

Msreh 

1M 15 

— 

— 


May 

1*415 

— , 

— 

04-.2S 

July 

164.15 

— • 

— 

54.25 


August 27.45 


Sept 

Oct 

Doc 


25.7S 
25 JB 
25.22 


29 JW 
28.0M 

2«S 

26 JET 26 65 i 26.601 
25 JO. 25.75 
25.00 


28.40 2S.C0 

27.70' 27ja 


20 iB 
25.40 


2S.00. 


Jan 

24.95 

25,25 

24.80 

2A.70J 

WHEAT 5.000 bu min, 
cum/ttMb bushel ^ , . 


1 

Mereh 

Close 

3S5.fi 

Hrqh 

356-0 

Low 

Prevj 

351.0 

May 

344.2 

345.0 


340.6* 

July 

331.6 

3320 

330.0 

329.4 

Sept 

332.0 

332.0 

33D4- 

330 J) 

Dec 

342.8 

3^.6 

349.4 

341.0 

March 

343.2 

348.4 

3462 

Ma.fli 


R6T PHICES—Chlrjgo looan lard* 
2S00 (24 50) corns par pound. New 
York tin 508 0-30.0 (509 0.05.0) • coma 
per pound. Httidy and Harman silver 
bullion 568.0 (567.5) cents per uoy 
ounce. . . ; 
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= MARKET REPORT 
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Pre-Budget buying takes index above 1,000 again 
of favourable measures also lift Gilts 


Hopes 


Account Sealing Oates 
Option 

‘First De Clara- Last Account 
Healings ttoos Dealings Day 
Feb 25 Mar 7 Mar 8 Mar 18 
Mar U Mar 21 Mar22 Apr L 
Mar 25 April Apr 12 Apr 22 

• " New-time " dee Jinge may teke 
place from 9.30 am two business days 
•viler. 

Investors- launched a p re- 
Budge t buying spree on the 
London stock market yesterday 
and the FT Ordinary Share Index 
re-crawed 1,000 for the first time 
since January 35 to close 12.4 
up at 1,002.5. Government bonds 
were included in the demand and 
also rose sharply. Many traders 
■were caught out by the sudden 
burst of investment enthusiasm, 
znost having resigned themselves 
to a quiet run-in to Tuesday's 
Budget. Trading was con- 
sequently thin with the rise in 
values accelerated as dealers 
hastened to cover short book 
positions. 

Another early surge in the 
dollar failed to subdue confid- 
ence. The U.S. currency 
weakened late on less buoyant 
economic lata and a report that 


JWOOF 


900b 


800b 


70Cr 


600b 


500 



1981 1932 


1983 


1934 


1985 


ta Caledonia Investments. 

After Thureday s late rise tof 
40 on the announcement tnat 

International m a « r ^ fi t« « 

and 25 higher on the week at of 7 to 224p along with Reed JSSJHNn disniSgJs to make 
21Sp. Renewed speculative buy- International, which gained 20 m J t 5S£ i available 

and Dixons improved 12 to 619p. to 600p. Press mention follow- Telerate d«we 
an§ lifted J. Hepworth 7 to 198p in? the prelimdnary figures thraugn touched 

Old takeover favourite. Waring announced earlier in the week advanced furtfi nn orofit- 


stake build-up or bid from agreed merger with Dunlop, 
Arthur Guinness, speculators advanced 23 more to 743p for a 
again sought W. H. Smith “A” rise of 85 on the week. Hanson 
which closed 6 up on the day Trust were noteworthy for a rise 


0UVB4JI.CU _ ». 

and Gillow, dropped to 136p on left Low and Bonar 40 to the I&^FSose^y^few pmice 
of the £0.4m- interim deficit good at 415p. Renewed demand 7230* Reuters put pn 

■e rallying strongly after- lifted Equipa 15 to 217p, while <ioon in cvrrmathV. * 


news _ 

before rallying strongly after- lifted Equipa ia 10 unww rr*r* in- ii' sympathy, 

hours’ on revived speculative Powell Daffryn came to Hfe with 15 *° ooop *3 

support to finish a net 3 up at a rise of 10 to 395p. NMW Com- B .• ra 

J45p. Gussies A, 27 belter at miters were an erratic market &Hell active 
754p, performed well among the advancing smartly to 325p before Following cautious commem 
leaders. Among Shoe concerns, falling back sharply to Z80p on “on the annual results, a bevvy 
George Oliver “A" gave up. 12 news that the bid approach had two-way business devaiopea . 
to 3QSp alter the disappointing been aborted ^ and clos ing at Shell 

results. “* J J 

Apart from Plessey, which en- 
countered a useful demand and 
closed 10 to the good at 194p. 
leading Electricals showed little 
alteration. Elsewhere, a late 


which, after 


in 
opening 


300p. up 20 on the day. Comment around 12 lower at 763p, fell 
on the preliminary figures left away to 753p on domestic sell- 


Transport Development up 3 
further at 127*p, after 12Sp. 
British Aerospace improved 9 to 
390p and B rammer a hike amount 


flurry of buying prompted a rise to 317p. while Avon Rubber con- 
of 8 to 156p in Ferranti, but tinned to make headway with a 


lag before U.S. support at the 
lower level left the close a net 
15 down on the day. at 760p. 
British Petroleum, however, 
made -steady progress through; 
out and closed 7 higher at the 


holders being reluctant to dis- up 7 to 243p and Pearl J at f!If. 
pose of stock ahead of the Proceedings In the drinks 
Budget' Having suffered a sector again centred on Matthew 


sharp setback on Thursday, Brown which attracted persistent -tinued to 


recent heavy deposit withdrawals longer-dated, issues recovered speculative attention and touched attention. 


from an Ohio savings imd loan gaiase* aTewhTgh' of SS annual fipires enlivened interest the price ran back 5 to 41p. 


nervous selling took CPU Com- fresh gam or 5 to 315n. In con- days best of 535p. Uttramar, 
- - — • - ' — — — which revealed annual profits 

broadly in line with market 
estimates on Wednesday, hard- 
ened a couple of pence to 22Qp 
for an improvement - on the 
week of 17. Elsewhere. Jackson 
Exploration fell 14 to 83p follow- 


puters down to 18p before a trost. BBA dosed a few pence 
sharp raI2v to 31p, down 5 on easier at 69p following tbe 
balance. ’ results, proposed £8 lm nghts 

The Engineering sector con- issue and acquisition 


news. 

claim considerable Recent speculative interest in 
Comment on the Times Veneer petered out and 


institution had led to the sur- 
prise declaration of a three-day 
bank holiday. Sterling closed ia 
London at S1.0840, after 81.0713. 


tending to h Index-linked Gilts ing 8 higher on the session and j” ' 


also made useful headway but 
the shorts tended to lag behind. 
The firmness was fully maln- 


Equity market sentiment con- tained in the after-hours’ trade 
tinued to be stimulated by the in the absence of any new Gov- 
recent flow of pood trading state- eminent funding. 
ment5, although the list cf com- 
panies reporting yesterday was 

relatively small- Leading shares Lloyds brokers STTOHg 
showed the best gains with the Lloyds Brokers were one of 
emphasis remaining o n issues the more active areas of the 


market. Bullish reports e manat- 





such as BTR, Vickers, GKN and 
TI. The Engineering sector as 
a whole has benefited this week 
from the annual results of the 
two last-named groups. 

Woolworth maintained their were often 
upward momentum on fresh shortages. Sedgwick ended 25 Holdings, ' however, stili reflect- 
speculative support which eventu- up a 1984-85 peak of 410p, while ing a newsletter recommenda- 
ally brought an announcement Willis Faber, due to announce tion. hardened a penny mere to 
of M do approach or share build- annual results on Wednesday, I83p. after lS^p, for a gain, on 
up ” from the Store group. The jumped 35 to 705p. C. E. Heath th*> week of 25. 
situation reached a head in the ended similarly better at 655p, Following a reasonable tum- 
late-aftemoon and dealings in Stewart Wright son added 20 at over in New York overnight TCI 
the stock were moemntarily 645p and Ollnet a like amount at edged steadily higher to close 5 
halted when one jobber sud- 305. Hogg Robinson gained 11 .dearer on balance at S15p. 
denly widened his dealing spread to 306p. Composites also put up r „ , - - 

to 300p and quoted a nominal a firm showing. Commercial vj rattan DelOW best 
price of 900p. Shortly afterwards Union, still responding to a * The Stores sector continued in 
trade resumed on a more orderly broker's recommendation, lm- fine fettle ahead of the Budget, 
basis and Wool worth settled at proved 3 more for a gain of 14 Grattan touched 190p before 
fiSOp, a gain of 41 on the day on the week to 199p. Genera! closing 6 up on balance at 286p 
and one of 85 on the week. Accident rose 25 to 5S5p and following the better-than-expeo 

Government securities im- Royals 13 to 600p. GRE advanced ted preliminary profits, while 

proved throughout the session, 13 to 693p; the annual figures Freemans added 6 to 198 in 

influenced initially by Thursday’s are scheduled for April -3. Life sympathy; the latter’s annual 
lace rally in U.S. bonds and later issues, on the other hand, figures are scheduled for March 
by sterling. In this area of the remained nervous about possible 25. Despite the managing diireo 
market, too. business was thin pension tax legislation in the tar’s denial on ’Thursday of 

and generally one way, with Budget Equity 2 nd Law gave recent rumours concerning: a 


248p,' while GKN. still reflect- Jieht in the Leisure sector follow- 
ing the preliminary results ine news of Horizon Travels 
announced earlier in the week, joint venture with Bass. Horizon 
traded briskly again and closed touched 147p prior to closing a 
7 to the good at 239p. Vickers net 13 up at 145p. while Bass 
rose 8 more th 266p. Outside of settled a few pence cheaper at 
the leaders, Glynwed continued 537p. after a 2984/5 peak nf 544p. 
to attract buyers and put on 7 Jntasan firmed 5 to 115p in 
more to 196p. while late support sympathy with Horizon; tbe 
lifted Ransomes Sims 15 to 633p. former also announced a £7.5m 
■rpr inriii string Haden, curently in receipt of. a hotel acquisition yesterday. Saga 

sSaL«2*iZ£3&Z fresb a,pport on 


55 dearer on the week at 323p. 
Buyers also displayed fresh 
enthusiasm for Bcihaven. 2 up 
for a two-day advance of 8 at 
50p. 

Leading Buildings attracted 
light support and closed at the 
day’s best. BMC moved up 10 
to 3SSp and Redland rose 5 to 
290p, while Blue Circle. 515p, and 


Travel issues held the lime- ing the £20m rights issue that 

accompanied the annual results 
Resources remained 


Falcon 

volatile market and dipped to 
445p before renewed support 
left the close just 7 cheaper on 
balance at 465p. Profit-taking 
clipped g from high.fiyer Invest 
Energy at £10}, but sudden 
demand lifted Floyd Oil 8 - to 
95p. Buying in front -of Monday's 
annual results - helped Petranol 
firm fi to 280p. 

Boosts ed, 6 higher at 69p. pro- 


315p 


anticipation 


its and gained 5 to 192p, after 194p. vided an isolated firm feature 


figures, due soon, while Blrmid 
Qualcast. a bid chestnut, finned 
3$ to 30p. 

Interest in the Stores sector 
spilled over into Food Retailers 
with recently-overlooked J- 
Salnsbory rising Gto .VJBp. Else- 
where. Rowntree Mackintosh 


a rise of 6 to 363p in response 
to comment ahead of- the pre- 
liminary results scheduled for 
next Thursday Lucas put on 6 
to 284p and AE advanced 8 to 
160p. ' Dunlop closed 3} up 
mating a rise of 19 on tbe week 


opened higher at 400p following at 70p following the merger 
favourable comment on tbe agreement with BTR1‘" 


annual results, but slipped back 
in tbe absence of support to close 
unchanged at 395p. Cadbury 
Schweppes, still buoyed by a 
broker’s circular, added 2 at 
I67p. 


BTR feature again 

Selective demand was forth- 
coming for the miscellaneous 
industrial leaders. BTR, reflect- 
ing further investment support 
in the wake of the recently 


FT- ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS! 
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CAPITAL 60005(206) - 
Ikrikflng Materials CZ3)_ 
Ortttfin^ConsttidtaGQ). 

Electricals 05) 

Electronics C36) 


HkdnUE^bmtiiiBttO}. 
MeMsand Metal Fonniq ®_ 

Motors (IS) 


Qtfnrlnfctsfaiil Materials (16). 
C8HSVMER6TCVP OU] 
Brewers sod DhBllen(23> - 
Pood Manufacturing (2D_ 
Food Retailing Q3) 


HMMadHsnMlPnMsni 
Leisure <2Z) 


NewMVeq, PntHWng 02). 
P acka ging and Paper 04) . 
Stores (45) 


Textiles (19). 
Tobaccos (31- 


BTHER CROUPS (%). 
Chen«caisQ7}. 


Office EvtpmCiit (4) 
SMpping and Transport 02). 
Miscellaneous (61) L 


Teteptwne networks (2)^ 


MBUSTMAlCMUPWa-. 


0BsQ7). 


S00 SHARE I MO EX (500) „ 


nmnc mcMUPOM). 
Banks (6)^^^H 


lnsannce(Ufe)(8)- 


Insurancs (Composite) (7) 
Insurance (Broken) (6) — 
Merchant danks (12) 
Property (50) 


Other FuandaH25). 


I oMstmeot Trusts 006) - 
MMng Finance (4)_ 
Oversea Traders 0.4) , 


AOrSMARE INDEX 038). 


FT4£ 100 SHARE INDEX. 


Fri March 15 1985 


Index 

No. 


Change 

% 


558^2 
50L69 
|6»j09 
351 WB 
1327J09 
30152 
1 19446 
17559 
I992J7 
648J3 
1 980-20 
512A0 
X46U4 
3036.91 
68657 
174555 
3»JM 
5B6J1 
33755 
96L63 
691.74 
79555 
18702 
115725 
868521 
8Z6.99I 


644.78 


13B750 


69025 


460J3 

44953 

63439 

33855 

124*70 

23954 

642.72 

29354 


632411 

28835 

66358 


63006 


Index 

No. 


3309.9 


BmSiS 

[YUd%| 

(MaxJ 


+12 

+0.7 

+00 

+15 

+0.9 

+12 

+15 

+ 20 . 

+22 

+05 

+02 

+03 

+12 

+05 

+62 

+0.9 

+33 

+13 

-03 

+L4 

+0.9 

+05 

-05 

+25 

+15 

+0.7 


+0.9 


-03 


+05 


+07 

—05 

-0J 

+24 

+55 

+0.7 

+05 


+03 

-03 


+07 


Da/s 


+102 


Grass 

B*. 

YM% 

(ACTat 

30%) 


956 

32.78 

1425 

3054 

8.66 

1134 

H 

950 

071 

955 

3157 

13.55 

655 

552 

830 

070 

1214 

097 

11.83 

13.07 

075 

1259 

757 

049 

734 

859 


938 


1523 


1051 


3852 


072 


5.47 

8.92 


9.95 

935 


Day's 

m. 


1309.9 


EsL 

WE 

Ratio 

(Net) 


358 
4.99 
5J1 
4.92 
294 

429 
067 

455 
355 
3.73 
451 
457 
250 
257 
4.79 

430 

446 
324 
425 
457 
3.90 

456 

447 
434 
323 

359 


352 


092 


424 


4,92 

045 

432 

550 

353 

454 

351 

535 


334 

528 

027 


431 


1259 

958 

950 

11-90 

14.94 

10.71 

1053 

1356 

1835 

1338 

10A9 

18.78 

2035 

2053 

1553 

1933 

948 

1739 

9.76 

856 

3439 

953 

1753 

1949 

3558 

3012 


55L59I 

49837 

169232 

0502.77) 

171138 

129750 

19X54 

17226 

970-92 

64325 


578.92 
520J4 

144012 wm 


3344 


7.95 


3228 


753 


1957 


2436 

1357 


Thor 

March 

14 


Index 

No. 


54948 

49535 

69137 

050431 

(17ZL47 

29545 

18737 

17844 

95559 

64258 

57015 

51122 


1030301 

684.99 


103425 

1685.20 


173031 [174456 


32136 

57939 

33054 

94836 

68541 

79139 

18849 


013444 

185554 

8ZL38 


63852 


018849 


68453 


45072 

45134 


63932 

33073 

)118067 

23730 

639.74 

29342 


1250 

2331 


Day's 

Low 


1301.4 


631.72 

28855 

663.92 


62552 


1299.7 


Wed 

March 

13 


Index 

Ndl 


55021 

49538 

69230| 

BS423 


2726.90073036 


32022 

578201 

341301 

94533 

682551 


78835 

19026 

012453 

84738 

82138 


63747 


T IMS 

March 

12 


Index 

No. 


54858 

49240| 

68437 

32149 


29721 
1 18748 
16856 
953J4 
64251 
57358 1 
51356 


MZ956 
1 69155 
tn4924 
131953 
575.92 
34L83| 
94026 
6S3J3 
78955 
1 19936 
013751 
1 84331 
82438 


637J9 


Mon 

Mach 

U 


Index 

No. 


290951 

1187.90 

16027| 

94136 

636551 

56558 


478J6 
46S48 
1 73342 
[167057 
061002 
123047 
19077 
13243 


31557 

56038 

34L97 

94099 

68020 

79232 

29038 

IU3533 

84059 

81554 


63358 


tU86Jl 120443019132 

168341* 6®l0 


Year 

ago 

(astmJ 


Index 

No. 


61554 

47035 

46121 

37752 

001224 

71750 

62837 


151053 
I&02639 

h73727Sm^ 


23450 


4Z256 

26951 

530.43 

42233 

59558 

12956 

84288 

S50J7 

05 


47058 



12952 


Highs and Lows Index 


1984-85 


Since 

Compilation 


High 


57725 221/85 
53739 27/4/84 
77648 25/4/84 
180232 20/3/84 
204955 13/11/84 
30132 15/3/85 
20974 13/3/84 
17559 15/3/B5 
99237 15/3/85 
65230 222/85 
59334 22/1/85 
51356 12/3/85 
150257 22/1 /S5 
108837 2Z/1/85 
71949 221 /a5 
174924 12/3/85 
32540 15/3/85 
50671 15/3/55 
34147 11/3/85 
101039 8/2/85 
69174 15/3/85 
83226 22/2/85 
19038 33/3/85 
115725 15/3/85 
88832 15/3/85 
826.99 15/3/85 


65033 22/1/85 


IZJ975 15/2 m 


69038 22/1188 


46023 153/85 
48254 8/2/85 
64329 12/3/85 
33855 15335 
1248.70 15/3/85 
25134 11/4/84 
64874 19/1284 
296,92 6/2 185 


63532 7/3/85 
33737 10/4/84 
68705 22/1/85 


63006 1513/85 


1309.9 150/85 


Low 


450.90 12.7/84 
40208 12/7/84 
60270 19/7/84 
HOMO 24/7/84 
158170 33/5/84 

212.79 3/1/84 
15197 18/1084 
U2.73 19/7/84 
59234 13/7/84 
46L40 "3/1/84 
43989 3/1/84 
35625 12/7/84 
105723 10/2/84 
70626 4/1/84 
52209 257/84 
108755 3/1/84 
21047 24/7/84 
38827 12/7/84 

243.79 16/7/84 
50830 5/1/54 
40855 12/7/84 
54332 13/7/84 
10938 3/1/84 
766.98 12/7/34 

533.90 4/1/84 
517.92 3001 m 


4S6A1 12/7/84 


93337 30/7/84 


500.98 24/7/84 


34453 33/5/34 
33601 315/84 
44338 315/84 
24722 3/154 
610-72 1/3/84 
18400 24/7/84 
520.77 10/2/84 
22407 24/7/84 


457.91 1/654 
25004 24/7/84 
48506 12/7/84 


46454 24/7 54 


986.9 23/7/84 


m 


57705 22/1/85 
53739 27/4/84 
83159 15/3/83 
1909.0 3/6/83 
204405 13/11/84 
30132 150/85 

209.74 13/3/84 
17529 150/85 
99237 150/85 
65230 22a /K 
59334 22/1/85 
51336 120/85 
150237 22/1/85 
108837 22/1/85 
719A9 23a/85 
174924 120/85 
325*0 150/85 
586.71 150/85 
341.97 UO/85 
1810.69 8/2 IBS 

691.74 150/85 
13226 22/2/85 
24606 1/9/72 
115725 150/85 
86832 150/85 
826.99 150/85 


65033 223188 


1239J5 15/2/85 


69038 22/1/85 


46003 250/85 
48234 8/2/85 
64329 120/85 
33835 150/85 
1MJ0 350/85 
27837 1/5/72 
648.74 1902/84 
30308 185/72 


63532 70/85 
33737 1CW/84 
68705 22/1/85 


63006 150/85 


1309.9 150/85 


law 


50.71 13/12/74 
4*27 110204 
71A8 2/12/79 
8*71 25/6/62 
I58L70 31/5/84 
45X3 5/1/75 
4935 6/1/75 
19.91 b/irm 
27735 15/1/81 
6141 330294 
6947 1302/74 
5937 31/12/74 
5*25 11/12/74 
175J8 280/80 
5*83 9/2/75 
55.88 60/75 
4346 60/75 
5233 60/75 
6236 11/12/74 
9434 13/6/62 
5833 60/75 
7120 1 0274 
4534 2/1/75 
9030 2V6A2 
6039 67/75 
517.92 3001/89 


59J1 130274 


8723 293*2 


6349 130274 


5538 130274 
6244 120274 
4448 20/75 
43.96 330274 
6546 160274 
3LO 7/1/75 
5640 20/4/65 
3329 170274 


7U2 130274 
6631 50974 
9737 6075 


61.92 130274 


986.9 237/84 


FIXED INTEREST 


AVCTASE 6W55 

8EBEHFTKIN ttCLSS 

Fri 

Mmft 

15 

Ttor 

March 

14 

Year 

tSOTll 

198 

tOgts 

4 

Low 

race 

INDICES 

Fri 

March 

15 

DO'S 

change 

% 

Thur 

HUrcfa 

14 

xdatfl. 

today 

daft 

1985 

tB&ti 

1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

RflUfiamnert 

Low 5 years 

Coupons 15 years... 

1095 

1074 

1029 

1037 

1X09 

1062 

11.97 

1L41 

10.78 

1021 

1L01 

ion 

1035 

11.96 

13-27 

1070 

122)6 

1L49 

1086 

1027 

9.71 

ion 

933 

10.98 

1076 

1005 

1104 

1092 

1022 

978 

12.02 30/7/84 
1135 30/7 184 

1098 sntto 

1303 30/7/84 
3220 307/84 
1133 237/84 
1308 307/84 
12J0 307/84 
U.4Q 237/84 
10.84 307/84 

9M 17/1/84 

988 9/1/84 

06 3 9/1/84 
1049 13/3/84 
1041 9/1/84 

987 97/84 
3XL62 6/3/84 
1061 13/3/84 

9.98 9/1/34 

934 I2fllfr \ 

1 

2 

3 

4 

5 

Brf&ti tnw— t 

13646 

327J5 

13331 

14328 

12600 

+025 

+054 

+066 

+064 

+046 

11647 

12047 

13044 

14435 

12552 

__ 

004 

026 

253 

UbZ 

247 

Medium 5 years. 

Coupons 25 years™ 

5-15 jws 

0wl5yem— 
IrredeemablM — 
All stocks — — 

25 years - 

Hi3h 5 years 

Coupons 15 jean. 

25 years 

Irredeemables t 

11 

12 

13 

Debs&- 5 years. 

1206 

11.93 

1L76 

7? 7T 

1239 

1177 

1W7 

2139 

1U1 

12.99 1/8/84 
2344 317/34 
1300 127/84 

1108 22/3/84 
2129 297/34 

1109 297/84 

6 

r ■ — 

hMsitsEUn. 

10806 

+004 

10013 

— 

156 

Loess 15 Tears..,..,... 

25years 

7 

MbbhBm 

7643 

+029 

7042 


133 

14 

Preferences.^. 

1230 

3234 

1201 

2344 177/84 

11.90 7/3/84 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


All stacks. 


11346 


+052 


11247 


078 


15 inflation rats 
161 


5% 

10 % 


332 

2.95 


305 

049 

2.98 

329 


4412 307/84 
332 307/84 


301 11/3/85 
2.94 11/3/85 


Bpifty section or grew 

Titephone Networks. 

Electronics, 


Other Industrial Materials 

HwJtWHousehoW products 

Other Groups. 


Overseas Traders. 


Mechanical Engineering . 
Office Equipment ... 
Industrial Gnwp. 


Other Financial. 


Base data 
30/11/84 
3002/83 
3102/80 
50/12/77 
32/1274 
310274 
310271 
16/0170 
310270 
310270 


Base*aJi» 

517.92" 

1646.65 

2E7.41 

Z6L77 

63.75 

100.00 

153.9* 

162.74 

12320 

123.06 


EquHy seriJon or group 
Food ManyFaduring. 

Food Retaiinw „ 


Insurance Brokers-.. 

Muring Finance: 

All Other — 


British Government 
DO. Index-finked ... 
Debs. & Loans-—... 


Preference. 


FT-SE 200 Index. 


Base date 
29/12/67 
2903/67 
2902/67 
290867 
20W62 
31027S 
304WB2 
31/12/77 
3102/77 
3002/83 


Base value 
21443 
11443 
96j67 
100 JX) 
1004)0 
100.00 
100.00 
100.00 
76.72 
10004)0 


t Flat yield. A fist of the ccimlluerrts is available from the Publishers, the Financial Times, Bracken Home, Canton Street, London, EC4, price 15p,byp«i28p. 


Fleet Holdings attracted 
revived takeover speculation and 
advanced 14 to 292p; on Thurs-. 
day. tbe company was quick to 
quash reports that talks with 
Aitken Hume were stiH in pro- 
gress. Elsewhere in Publishers, 
Routledge and Regan Paul pro- 
vided one of the session's 
brightest features, spurting 105 
to 3S8p following the cash-and- 
shares offer from Associated 
Book Publishers. The latter, due 
to reveal preliminary figures on 
March 27, closed 8 to the good 
at 4?8p. 

Suggestions that Property com- 
panies could become more attrac- 
tive if the Chancellor announces 
a reform of capital gains tar in 
the Budget encouraged further 
selective demand for the 
Property leaders. Land Securities 
hardened a couple of pence to 
303p. as did MEPC, to SOSp, 
British Land finned the same 
amount to' 14Sp, while Hammer- 
son A rose 5 to 500p. Secondary 
issues were generally neglected, 
but Feel Holdings gained 7 to 
340p and RoGehangh moved up 
20 more to 870p in restricted 
markets. Against tbe trend, 
Markheath Securities came under 
further nervous selling pressure 
ahead of tbe annual results, due 
sbortliy, and shed 8 for a two- 
day fall ow 15 to a 1984/85 low 
of 75p. 

an etaoanshrdlu etaodn etaamnu 

Shippings made progress. Con- 
sideration of the Board changes 
in the wake of the merger with 
Sterling Guarantee helped 
P & O Deferred advance 8 lo 
363p. British and Commonwealth 
put on 33 to 2S3p, prompting a 
sympathetic rise of 12 to 275p 


The Bundle “twins,” Central 
Pacific Minerals, 33p, and 
Southern Pacific Petroleum, 15ip. 
spurted 12 and 6 respectively on 
news that Esso Exploration and 
Production had reaffirmed its 
commitment to the Rundle shale 
joint. ..venture in Queensland; 
under the revision of the agree- 
ment, first announced in 
December 1981; Esso will pay a 
total of A$424>m to CPM and 
SPP in two cash payments. 
Elsewhere, Australians made 
modest progress across a broad 
front; ' partly reflecting steady 
overseas support- Gold mines 
benefited from a weaker domestic 
currency with Gold Mines, of 
Kalgoorlije 10 up' at 370p. 
Poseidon. 195p, and Central Npse- 
man, 363p. hardened 5 apiece. 

Tbe proximity of tbe South 
African budget — rumours 'were, 
still circulating of a possible 
increase in tbe surcharge on tax 
paid by gold and diamond mines 
— continued to deter investment 
activity in Gold shares. Most 
drifted gently lower in. yet 
another thin business, although 
a slightly firmer tone developed 
in the late afternoon as bullion 
staged a useful rally. Down to 
$288.75 an ounce initially, the 
latter finally settled $2.75 higher 
pn balance at $294.50 an ounce. 

Among Heavyweight - Golds, 
Kantifontein dipped 2 points to 
£811, while smaller losses were 
recorded in Vaal Beefs, £801. 
and Sooth vaal, £33 5- The FT 
Gold Mines index closed 6 points 
off at 479.9 — restricting the 
gain over tbe five-day period to 
only 5 points. 

The strength of London 
equities was reflected among 
Traded Options which attracted 
13.060 contracts, bringing the 
week's daily average to 9.425. 
British Telecom recorded 2,633 
calls and- 303 piits while Jaguar, 
annual results due next Thurs- 
day, attracted- 738 calls. Tbe 
FT-SE 100 was also lively with 
2.153 calls and 711 puts struck. 


FINANCIAL TIMES STOCK INDICES 


Government Sees...- 
Fixed Interest-- — 

Ordinary — 

Gold Mines 


Ord-Dlv. Yield 
Esrnfngs, YldJg (full) 
p/E Ratio (net) C)..- 
'Total bargains (E&) 
Equity turnover £m. 
Equity bargains 
Shares traded (mD 


Mar. 

IS 

Mar. 

-14. 

Mar. 

IS 

Mar, Mar. ) Ma& 
12 11 .8 ■ 

re*r 

ago' 

6026 

79.01 

80.18 

80.41 00 . 85 } 80150 

BS.3S 

• 83.87 

83.86 

83.97 

83, BO 83.6S 03.60 

87,16 

1003.9 

990.1 

987.4 

W0f4 -989^ 986.1 

■ ®®45-' 

47S.9 

488.9 

484,1 

481 .7- 475.8 474,9 

" 888,4 

- 4.58 

4^7 

: 4.58 

4^5 4.55] 4£3 

A2Z 

11.16 

1U8 

11.53 

1151 '11.501 11.26 

928 

10.8 i 

10.79 

10.73 

iqj7§; ifljBS'ioifl 


20,420 

24,184 

1 26,804; 87,259! 30,834 [28,546 




395.SE 

387.26 374.93 804.74 

55l.7f . 

_ -■ 

21.095 

l Mj521- 24;5(W^ 26,657} 37,470 

-27,03? 

— 

iati.6 

.-.19a8j'814;4j. ,281^1 269.9 

2743 


jO. om 998 -V IT OW 989,1V Nwh'SSB^i -jfpm B9i7* py£. 

■ ’ '/ -2.prij, RAftYi..-' 3 pm 100CL5' t- : ; ; 

Basis 100 Govt 'Sires. 15/10/28. Fixed Jnt. 1028* ' pKlhHny; TA/3BL. 
Gold Minos 12/9/55. SE ‘ Acuity TOM- . ' i ^ . • . . , 

Latest Indif 01-246 BOSS. V*. V‘ : • ' > 


HIGHS ANO LOWS S.E. ACTIVITY 






1,^ .... 

Mar.- 

Mar. 




MRoquompiurnf . . 


• '■ .IS - : 


High 

Low. 

. High.’ 

"Low f. Dally * • ’’ 

. ri 


Govt Sees. 

Fixed int_ 

Ordinary^ 

GoW Minas 

03.77 
(8/Wr 
. 87.40 

1024 S 
(12/1/85) 

TlXiT 

(8/8/84). 

rtna 

(WIIB4) 

80.43 

"75S.0 

(2W/84J 

439JS 

(2EI08> 

127.4 

19/f/*) 

151X4/ 

(28/ri/<7j 

1034.B 

(22/K88) 

734.7. 

[15/2/85) 

kfi ib l Bargains^, 
JS’iS EqulUna 7 
(wl/76) I B.rgnjn,- 

- 80JS3 } Vaiue-^JM 
(5/1/75) jfiday Average 

49.4 p i £^a^ ,r 

/43.B j Bargains^ 
[M/io/m, value 

137.4; 

136.7' • 
7994>r 

isaa- 

1571* 

92107! 

1 

1HM‘ X 

i«t9 - 
783.T 

lBMP/- 

ICJ.ff ■: 
B53J': . 


m 


!T+: ■: 


i 


/ 




n' 1 








4'jJv ‘ 


■ V ' 




‘ • v 4 j* 


-.If in 


A* m 


i CI ,. 




t. ' 




i:p 


4$ 


\»'- 


rrv.TU 


LEADERS AND LAGGARDS 


Pearcentage changes since December -.31; IBBLrbased etf 
Thursday, March 1935 . . . : 1 V.“ ; 






Office Equipment « — — * +19.75 All-Sbars Imtox -.i. 1. Wkm 

Motor* I+1BJ8 Mining Finance •' 

Newspapers. Publishing ... +18.14- Tobaccos 643 

Shipping and Transport ,+17S8_ WO-Sbara lodax gj* 

Telephone Netwares +18S4 Financial Group'... - V. & Ass 

Other Industrie) Materials +16.31, Stores ...» - ........... i+ aj? 

Insurance Brokers^ ............... .+14.S8 industrial Group — ajg 






•?fe; • 
■ jf-*. 

V** : 


Metals and Metal Farming .+ 18.87- • Consumer Group + 

Textiles Banks - — 


- + iS3 


Other Groups -+12.15 Brewers end Distillers -M- i By 

Oils ... It. IS. Gold Mines Index ; H- TA»‘ -- 

Investment Trusts j+l&.R Health and H'sshoid Products * +-1J1 - % 

' ind Paper +10.3J 1 Property — 0.11. 

[Ufa) H- 9.60 FoocT RetBlfing - ~ 141 » ' 

- -‘■■+,9.41 .'Capital Gooda in --. 

Engineering . '4- 8.8* Leisure — - — 1^1- -• 




Packaging and Paper^..... - +10.33 Proparty 
Insurance (Ufa) 

Chemicals 
Mechanical 

Merchant Banks '., 8.73 Building Materials 

I neurones (Composlt*7;..:^^'"+. 8.17' EJeetricgls .. 

Ovsrsaas- Traders +f.b.16 Contracting, ConstroctjorT...-. 

Food Manufacturing 04» Elsctronlce >.... -, .p-3LW. 




.r-' f 


“ Z67 
.w-— 840 


liTi" 


■ .:v 

, .ft: - 




First 

Beak 

logs 


Last 

DeaF 


, L«rt ' 
Hectira- 
Uda 


RK 1 - 

r** 


OPTIONS--'. 

. For IntCT-CKy, Srnnstm, Gharferhenw .- 
Settifr Petroleum, - George Wimpey. .. 
_ - _ . ment . W. H. Smith A, Davy, Chamber 

War 38 Star 29 June 27 July g lain Phipps, Marley, Warinsr and ; 

July 22 GiDow, Buraiah.Smith BrothSJ / 
Apr 22 May 3 July25 Aug 5 -Renters, Tricentrol, Castle /GBL - ! 
Forrate^mdicaUona see end- of - Harold Ingram, Dewhuret and 
Share Information Service Partner Ord. and A. A pat was 
Call options : were struck -fe taken out in XL while doubles 
Ham- and Spencer, ‘ Barratt were arranged in George Winroey - ' 
Developments, A & M Hire, ;.«nd BBA^ 


RECENT ISSUES 




w*' 

IT--:.- 


-r'.-z'.' 


’•sv. • 


3T, 




fiv 


EQUITIES 




S-j . 


NEW HIGHS AND LOWS FOR 1984/85 

NEW HJGHS (126) 


BRITISH FUNDS (5) 

ran 


TRUSTS 117) 
OILS <21 
MINES (1) 


AMERICANS (SI 
BANKS (2) 
BREWERS (SI 
BUU.OtNG5 (A) 

CHEMICALS 111 

STonzs t a> 
ELECTRICALS (3) 
ENGINEERING <1S> 
FOODS «| 
INDUSTRIALS 123 J 
INSURANCE (12) 
LEI5URE «D 
MOTORS (41 
NEWSPAPERS t3> 
PAPER (2) 
PROPERTY (4) 

SHIPPING 111 

TEXTILES 13) 


NETW LOWS (11) 


BUILDINGS (2) 

Barrett Dvlpts. Travts & ArnoM 

- ELECTRICALS CU 

CPU Computers DJ Security Alarms 

_ INDUSTRIALS (1) 

Brens reen 

LEISURE (1J 

Adam Leisure 

PROPCRTV (1) 

Marie hcarii See. 

OILS <U 

Map net Metals 
_ MINES (3> 

Gem Evrrlrtn. Mins. PeUliitB Tin 
York Rosoumt 


RISES AND FALLS 


Yesterday 


On the week 


British Funds 

Corporations, Dom. and Foreign Bonds... 

Industrials 

Financial and Props .’ 

0<la 

Plantations 

Minos 

OUiors 

Totals 


Riana 

Falla Same 

Rises 

Falla Same 

37 

1 

7 

228 

2S3 

44 

25 

13 

35 

89 

59 

217 

333 

215 

395 

1.642 1.103 

*470 

HI 

70 

368 

688 

387 

1.760 

2a 

2B 

69 

138 

120 

359 

3 

2 

12 

20 

12 

63 

23 

42 

107 

203 

199 

489 

84 

46 

89 

307 

368 

415 

710 ■ 

415 1,680 

3,223 2.500 7.797 


ACTIVE STOCKS 

Above Ivors as activity was noted In tha following stocks yosterday 


Srock 

Closing 

Day’s 

Stock 

Closing 

Day's 

pr.na 

change 

pr.es 

chatiQD 

AE 

1FC 

+ 8 

H 050 Robinson 

XK-15 

+ 11 

CPU Computers 

31 

- 5 

NMW Computer# 

300 

:+3o 

Hitfns ... 

292 

■+14 

P & 0 DofcL 

363 

+ g 

GBE 

8S3 

+ ) 3 

flow/ Insurance ...... 

(TO 

+ 13 

Hanson Trust 

2Z4 

+ 7 

Sedgwick 

All) 

+35 

Heath (C. E ) . . .. 

665 

+3S 

Willis Faber 

705 

+35 


THURSDAY’S ACTIVE STOCKS 

Based an bargains ra corded in SE Official List 



No of 

Thura. 

Day's 


No. of 

Thurs* 

Day's 

Stock changes 

dose 

Change 

Stock 

changes 

eioa* 

change 

BTR 

36 

73) 

.+16 

BP - 

- 19 

538 

+ 3 

Shell Trans. .„ 

38 

775 

- 2 

Davsy Coro. 

18 

120 

4 10 

3KN 

22 

232 

:+ 8 

Sedgwick ... 

_ 18 

335 

■+ 5 

Ultramar 

22 

318 

+ 8 

BHt. Telecom 

- 17 

137 

+ 1 

3riL Aerospace 

21 

381 

+ 13 

Dunlop 

.. 17 

66S 


ICI 

20 

810 

+ 4 

BAT Inds. ... 

.. 18 

371 

4 3 

TI .. — 

20 

240 

+20 

Kan son Trust 

.. 16 

217 

+ 5 


5-DAY ACTIVE STOCKS 

Baaad on bargains over tha fivs-dsy psrtod ending Thursday. 


»!•>- ... . 
semc«5 


by’ ihrmvjq-^ihc dner j Trade unioo' ’ political" f'uflds f a ^ole Fpnes of cas-s tniougn i K govemmenL iwuirvu-i , 


Stock' 

Last 

Nn of Thurs. 
changes doss 

Change 

on 

weak 

Stock 

No. nf 
changes 

Use Change 
Thurs. on 
class week 

Falcon Res. ... 

121 

466 

+53 

Barclays 

90 

688 xd 

+18*, 

ICI 

1ST 

staid 

-10 

Midland Bank 

85 

338«fl 

I+~7*» 

Shell Trans. ... 

no 

775 

- 8 

Lloyds Bank... 

75 

55Sxd 

+47 

BP 

103 

52frsd 

- 5 

NetWest Bank 

75 

61 Bad 

+ 9»* 

Bnt. Telecom... 

101 

137 

+ 3 

Ultramar 

7* 

21 S 

+15 

BTR 

IPO 

720 

.+63 

BAT Inds 

72 

371 

H- 6 - 

GKN 

32 

232 

L+16 

Hanson Trost... 

71 

217 

1+ 7 



• 1 







+83 
ISO 
*90 
|10S 
II II 
HOC 
9I4B 
T148 
flOO 
n n 
4126 
100 


100 

n a 


1128 £.PJ 
♦ 174 M 


m 


19B 

MB 

High 

Low 


F.P. — 
fr.P. 10 14 
F.P. 3* 

P.P. U3 
F.P. 13/3 
F.P: — 

|FJ». oa/s'm 
F-Pj 14W180 


Stock 


V™ 

70 

1153 

145 

105, 

127 


g£jl2/4 

y.pi'iiis 


130 hr) 


Its 

jp.pj 

If!pJ 

rXI 


1/3 


111 * 


161 


1280 

73 

131 

(1X3 

JBB 

ill® 

uox 

085 

IBB 


£26 

218. 

78 

43 

85 

1107 

60 


US >325 


165 (143 


[255 

jiao 

70 

30 

BO 

100 

57 


800 


* Add Ison Pago Bp, ^.12 BO 

j+BTSTOp 70 

[Barkvloy Technology. 145 
^BfueWrd Toys 10 p... 140 
©Cons. Tern. InvASSp 05 
{Cullen's HMgs 10p__ 122 
(Carman Sm«(/ Units* 111 , 
jHlIlsdown Hldgs. 30p. 16Bs^ 

Mann 30p 156 

wMayhew Poods 2 Op! 127 
■fMernoom Jntl. Z0p_|286 
* Little 1 5p|807 , 
Fwslho Assets TsLB0p'78xJ 
„ Do- S« r - 1 Warrants 1 43 

P-*°. warrants^-. | 86 

,*Pepe 10p..: m ....[i03 

+Sangers..._ f 60 

*Slms Catering Bp._|lB8 
^Synapse Comp'r. fip!226 




ssLb.'. 

e«ss ’ . - ■ 



B.ii i.dt&A 


fixed interest stocks 


issue 

pries 

£ 


01.574 

100 
£101 
U6.B1 
100 
100 
C100 (£10 
♦97ta 


*9 
ft 

II 

l£ti 
49395 ESQ 
91.076 E20 
t F.P. 


02 

e? 


ifiSO 

F.P. 

£10 

£B1 

|E5Q 

£10 

£10 


£10 
F.P. 

F.P. , - 


3| 5 


1984/85 


10(4 


315 

1SI2 

29/5 


High LdW 


34W 


113 
ISUl 
54 
30 raj 


2-5 [ 13l t 


215 

[23/8 

36/4 


r.f-, i — 

F.P. { — 

F.P. j — ni« 
F.P. 12/4 :i43 
F.P. 


11» 2 

Wa 


87 


108 
. »*4 


stock 


lATrlcan Dev. Bank JUj* Ln. «» n - 
[Bearer /C. H.) Bij% uns. Ln. gnnn . 

go umemou th Wtr. 123,^ Rw^Deb.lW 


“ St* u nit§ i- 


'SSr^jn- B«v. Bk. O'aLn. 3018 ...T. " 


SsSsaassai^^aq 


130 

116 


16i2 iIZO 
12(7 1 33Uj 
127/3 8473 
. .. . '26/4 ‘121 
Nil llEritlupm 


10o3 g^'.N&TJonwWo oSc. 12% «/3|88'”"'J 

Pioa«uraroa7S Cnv. Red; pS._....7 

is? jassrstajsrj--' **■ 


»Bptni Wlgfall (tfl T% Cv. Cm.Pri fwZ 'T. rT: 




IH-or 


ii^r-U 


+ 1 *-! 


RIGHTS OFFERS 


Issue 

price 




ots 

E 


IS 


8 
39 
R5 
225 
670 
A 52 
366 

100 

A50.2 

55 

650 

39 
210 

33j 

40 
190 
435 
815 

12ls! 


Htt 
F.P. 
N(f 
Nil 
FJ». 
Nil 
F J*. 
F.P. 
F.P. 
F.P. 
Nil 
F.P. 
Nil 
F.P. 
F«P. 
F.P. 
F.P. 
Nil 
F.P. 
HII 
FJ>. 


Latest 
Ren urio. 

date 


1214 


4/4 


8*4- 

•26/4 

82/5 

89.3 


4/4 

3fc4 

29/3 

9/4 

18/4 


80/3 

31/8 


19»4. 

27/3 


1984/88 


High 1 Low 


Stock 


hi-or 


Ia5«l i?P m: * A «rn Computer. Ip 

S?i? m fOpm-'Seatrlx Mines. , 

“p ” 1 MpiwMbtirUi BOp ZZ 

™ I 413 

4 ®°* n wi — 


-tOpmt— 

42MHI-'- i- 


940 DPCE ftp 7”::; I 

12 [Lyle. Shipp), 


48pm 
460 j 

^ 0 om( 8 * n!c or SeotliindTni 


■T«|N|» ■ •• 

33pm 1 
80 pm 


iM SS 






Renuncistkm deia aoaslfy last day lor duaRno T*. . ' Jrr"-- j. ! M*, 

taMd on prospectus estfmsiss. dDrvidnd nti -? lainp ■4 U V- * 


ossoo on prospvcrus estimsiss. . d Dividend -m • BmTp «ny. o ngnroe ■ 

eapltsl, covar bassd - on dfvMsnd on fall csohri “^OTTaWa-on part of ; 
vkaid » fm.h« . r? wpn«. -g Assumed tflvldeiw . and 


yield. It Forecast dhddsntf cover based on mSfaui 

and yield bssed on prcj(»«v» at orherofficSl ^*^J2P** ^ - 1 

end yield b.sed os piesoactus 5 ™ TSff5? *?' » ; »DhWd., 

p Pence 
ordinary 
traduced. 

■ AUoimsnt- fetters or funy-paFi”" DH int«3SI^r ,40n or tsk*w«J j 

Mprirei. f Racing price. --T FtoaMr B M mS .y? an Ix ^Jh^Uniistad;. Sadurittee-j 
Dealt in ondar Rule B35 f 3). t CWi2?i0a ^^n vUrangf 

t Comprising «"• U; par gear ^ Cnv.Uns?ri2kl ■ Ptgi. i .*tiHB#-. 

WBirama amdiwU. #Vak» compririm, - ♦.*«■ 

Oho WSriartt, 1 # Rjurile ^ raport awafa^ N*W Prrt* -en« 
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r umju pi ouV ia;~ti' u> i^vlt 

institutions 


■Bank 




l-t.l’SKLn 

lOitfcLn ioOS t90:i 

oft 


(13 31. . "• nlc 

(Com" 

El 03 ' *12 ? 4 (12 31 

ei“ r S^ fB l ^''^ nk ' lO-'wetir 2004 ft93->« 
(WO Ofi 1|:-pcLn 2000 £101 -V 


1 iVipCLn 2tfV5' 


Finland 
'13.51 

‘iSM""'"--"*' -OoriK H'-iMLrr 2013 


7>«Db 1981-93 £76 i« --.. 1 f wDa 

2009 £1u6>j: bUncLn tCT''. ;*•« 


*<*u* _ . uii-ji a;, ouncLn wti*. ,4:0c 
Ln L5<"; 7-'.BCLn 1 Mi-90 £72'; 


. t30T, . 
Intel Bank 


and DC* 11 5pcLn 


, 20031103% R ” 
lyjlWd 12 'jocLn iOOC ilos J« (12.3J 

2 «5 eJ - n 'R«9. 1933 £100*'* O' 31. 

•11 a^' 1 LB ** l '* r ** ° 00 ’ 193ft. £100** 

Mow Zealand n:.pt ;o l a £ 3 B'- 
50ain (Kingdom on. ■ 1 ‘.ocLn 2010 £32-1 
J* V- «KUl 1988 ClOO'.- r8 31 
*?sS% 'SWSJ? °*J_1 lOCLn 2010 -£52 J* 
SI* 13-SpCLn 2010 £114 

2009 £37 fR,HS 0,1 12, * pCLn 


CORPORATION & COUNTY 


c *«9 £19* ■: €11 51- 

London 3::d(Do 1933-93 £ 57 *', 


(11-51 

c ;W er ..t?H9on Council t-'.oe 1990-92 

£«5>J.t 6 >4 !■ :< 

Barmrt 12 UK 1987 £100 (11 31 
Birmingham 3pc (19021 1932 £23-'* 

'12 31. 2>iSK 19C6 ^27 


j-jpe lies £27. 

B *Mo3"Tl 3 3 l 1 atrlet Coune" 11 :K 2012 


Bristol Deb C5I;DCI £27ri (13 3 > 

Cr 0 * 001 * J;:pc E27 (13 31 
Grampian Regional Coondi lO'.nc IBS 5 


. (.13(31 

Am* 4kW i'£}J-J3i-*7ocP(Vr:r 5a‘i ;~ 
J-jbcDb 1957-92 £73. a'riicDb 1987.92 
082 1-. 10.63 d.J3o 1990-1999 £*•! 

lb 37* 7?rtcLa-19M-97^-gTJt-tltai 

BaiS Invests 7-WCLn 1992-97 £70.-4 l 
Bei: I Arthur) Son* 7KDb..l93h-91 £80 U. 
>c 3) 

Bod Q ■ ( 19 Iona 4oc0b £M>s> S'-socLn 200*- 

2008 £109. IJ . . 

8 Ulmer rH. P.J NldOa 0>;KPt <£I) 1 06«. 
l -ncanoPl (£ 1 ) 103-1 
Domnin U. AJ £t;KPf iClj 45 
Burlier! S-ujcUi 542 y. rupci-n 1 #88-93 
£.'7-_ d nj. 103niCn 1993-98 £91 U -a 
Greenili WMUev encPfifill 9p. TUkOp 
- 1987-92- -£TV(« (11 3>- audit *60- 1 
Gutnr.eas -Arthuri Swn 7 *'iek1h 2001 £70) 
IX. lOocLn 1-903-98 £ 88 U (13.3) 

Huron Hansons 360 

Hearn roe Brewery 1 hpC Pf 4 C.I 1 129 (12 3) 
Higsona 6 'iPcLn 200 (T-Ui £59 ~ 

Hlll Thomson BpcDfc 1987-92 £81 a! 2: 
it 3) 

Imp Browing Leisure 31- pc Ob 1982-87 
587 (13 51. eGpeBQ 1902-87 £83. bUH 
2ndDb 1984-89 £u2h <11131. TpcZnd 
DO- 1997-92 £77 >tr.3). 7'*nc2ndDb 
1989-94 £79 X 80<*. SripcLn 2004-05 
£S9. 7 . 1 ncLn 1994-99 £661; 113.-3). 

ItF-lsacLn 1990-95 £93 A 
Intnl DiSts VlirtS anocLn 1987-92 £82x 
■ 12.3) 


<3> a 51 m *#£ 




T/ewfo 'cl iiit'n'tss 'rffnsUow '■cTEiw h Se'eii fuficn ■.vTJfi ccnVinTTraih 
laot Thursday s „ 7:ocl . E*_c(i*iigc. O-'.c-cl List end . i.iculd not be reproduced 
Qauils-iBlaia.to it'cie sexunims -hoi -i.nclubOO in ilie-EX-Sturn -iruormaiion 
Services. 

^Unless otherwise indicsied. denonbnsnons are -25p and- prices -are in- pence*: 
The prices are those ai vrhicii ii-e business was dene in the 2d hours up to 
i 10 pm On Thursday and, set dad through Me bind Exchange Talisman system; 


rb'eV are' not rn'iirifer of execution tut in' csceisdir.g order which dec dies thV 

P‘T '3 hiohosi jnc. lowest dealmy .preas. . . . ./ 

- -For -those sacurriles <n which. -no busnuse* was -iscordcd* in Thursday s 
Official List, the latest recorded business in Me lour previous ocys is qi*on 
with the relavanr date. 


-■*il re'-itd i-M'J 131 (12 3) 

1 i-:sr«-acTft Piirtn.ant -JCa" na . 

1 "»»M"«* S«-.< i - hSdc< i;C5- itlui 
J Puo Sit-'t:' rild;r. 230 (12.31 .. _ , 

’•S'- r’>. , c l 9 ^arj RtOEer Estates- t3o) ?S 
! 1 i2r3) 


Ai^afaaaqi (Chjlli 


RAILWAYS 

EtOl* Rill CO _* J^DC) 


t Sarqaing at special prices. ® Bargains done the previous day £, Bargair.s I Fiihcua.-d A nosiirr# Rfrs 4. Hbn 3 i;« 

I'm averseas markets. -I _.P* £~S*r 7 .d'-'fl 


dona with non- member or axecutad’in overseas markets. 


British Telecom IP S % ’< I 1 .- 7 U -! t 
Brooke Bond ern S'idcOo 1980-35 h:'i. 
eXBCDb 1987 <92 £ 8 «-.- 3’fpdJT 2005-06 
£48 ■< 9 <13, '3-. 7pcLn 2003-08 £6*H 

■ 12-3i. 7i.ocLl> 2003-08 £G 0 >< 

Brooke Tool Eng 'Hides! 17ocPI I50n) 

251 (; 2 

Brown Bros Com 9gCLn 1987-92 £90>- 

■ 13-31 

Browlec 5pC#< (£101 36Q 
Bulnln iA. F.l -Sol 34 

Burton Gro Wtstosub 405. 7pcLn 1986 


tiawlev Grp 12.5ocPI **£1< 125 
nud, am Sims Cnosr-s s ascPt -£i) 4a 
HTrrburger- Brooks 3T'- IS/ir' - 
Hewitt . -_JJ Son iFentcnj TCpcPr (£11 98 


Cf4- <13,'3>. SpcLn 1998-2003 £671- . Home Counties Ne 
112 / 31 . 9'-»cL<i 1998-2003 .578'. BO*. Hggleinson* . Hlogs 

1 1; i13(3i - t ..-T -*■)'_- . 


ioo < 12 -: 

Hickson Intnl • Bi;pcLn .1989-94 £77 

Hipat Hill SrcLn 1989-94 £72 
Hlqhums 7odDh 19&6-91 £73 
Hlllsdown Hlaas iIDb- 15? 2 4 S 6 7 8 . 

New - too LijiA 14 31 1 S 3 3 4 5 9 
Hocchst' Ag <DM50i <Cpn 47) £50", i*a/ 3 ) | 


■11/31 


Home Counties Newseaners ’nidus 1 32 
_ S.MecPf . £1 . 551 j 


Knew Electronic! 7pcLn 2009-74 £1 t 0 <; 


Buttin’! 6 >:DC 1 MDb 1982-B7 £88 ri33i 


C— D 


539 (11 Si 

Greenwich (Ldn Bor) rl 


Mins he Id |£H 582 .. 

2009 £S9 60 ‘11/3) 

Scottish Ncwcaitle Brews £J«pc 1 slDb 
1985-90 £81 (13(3). TIsSKlItDb 19B9- 
1994 £75 U (12/3) 

Seagram Diets IZxocDb 2012 E103X 
SA Brews 7ocPf (Rl/ is (13-3) 


■42 

751. 


<dc 1986 £98 :j 


£13 31. 


Islington 12*>oc 1986-87 £99 
14 k 1985-86 599X 113 3) 

Leeds (City or* 13 sc 2006 £I13X 1323/ 
Leeds 5 pc £39 H (B 3) 

Lincoln 5 pc 191.9 £23 rt3 3l 

rVr^ 1 ol> 13p< 1985 c,,, ‘ 

Uvcrpool 2*:PC .1923 £19 (123). 2-.JK 


(11*3i. 


Vaux'Crp 7 l.pcDb 1987-92 £7H 
IlkSCOb 2010 £100 11313) - 
[ Witnev Mann Truman HIdgs (UocDb £33 

i 0 ?■«%!. Si* pe PI'T. 19B l'^Si fca ^- 


192S £21L '(12 3) ~3ae"l942 £2J(* 

Manchester 1891 3 PC 1041 £23 (0 3). 
4 k £311. <8 51 

Newcastle- Uoon -Tyne tCItV Of) 111-DC 
2017 £93': (11 31 
Reading 3pc 1962 £23 1 , (113) 

Salford 5>:PC 1986-88 *£82 X 3 

South TynesMe (Met Borouoh of) 12 Use 

1986 £ 99 <- 

Southend-on-Sea Borough Council 12oc 

1987 -£99*y"713 51 - - 

Southwark 6-ipe 1983-86 £91 • (13 31. 

Il'iOC 1984 - 85 - E 9 BH|. 0 . 1 2 i ; pc 1987 

£ 99 X ... 

Swansea (City oil IS'-dc 2006 £120ii 
(IS 31 

Swansea (3 .dci £27.-. d] 31 
T*ne 6 Wear Cntv Council i2nc 1986 
£99 


Db 1989-94 £67'.- 7oeBb 

£77 b (8 SI. 7'iKDb - 1987-92^ *79 U. 
lOboCDd 1990-9S £911. I- HI 4 Tune 
Ln 1994-99 069 *- SpcLn 1990-99 

£77). (13 31. BbpeLn £65 (1 2 3) 
Whitbread B 193 (8-31. upcjrdW (£1) 
SI'S 2 (13 3i. 7oc3rdPf (£11 60b (12 3i. 
4i;peDb 1999-2004 £51'.- 3b (6 5). 

EVocOb 1966-91 £78.-4 <8,31. 6>.PCDb 
1984-87 £89 X (13'3l. 7ocOb 1988-93 
£76. 9£pcDb 1991-96 £S3i>. 7< 4 pCLn 
1986-91 £79b iT2i 5>. 7>«pcLn 1995 
£70., -A). ~7xpcLn- 1996-2000 £72 
(13/3<. 10'ybCLn 2000-05 £89' 

S'-odLn £42 1-13/3] 

Whitbread Igv 166 8 
1992 £73 (19 5) 

Young 9KPf (£11.105 112.31 

C0UA1ERCIAL. TNDUSTRI.VL 


■ 12 . 3 s’ 


(12 3j 


70. .ebPCDb 1SB?* 


Cadbury Schweppes. SboelstPC >£t< 

'ISIS'. B'.pcIslOb 1994-2004 ( 

'13-Sl. 9 pc 'St DO 1988-93 -KB7 
Cawebread. Robey nOol T50 HI 31 
Calor Grp 7pcDb 1985-90 £81 X 
Cantors r30pl 77 ill'SI . 

Cape lids ti.dcLk 1986-91 £67 H3-31 
Car CIO Ena Grp 10 ':pcP( i£1/. 94 1 11.31- 
lOecPt <£1> 2LS 

Carlton IndS 9>:PCLn 1986-91 586 7'.- 

Carrington VWella <5SKPI >£1) SO Z':. 
S.6PCPr '£1' 1 13/51- 4.2PCDb 1984-49 
£73 H2/3' 7pcDb 1984-89 584 <12/31. 
73pcOb 1984-89 £86 (8/31. 6.2SpcLn 
1991-96 £58 '1S'3i 

Cavenham 6':pe1stP( (£1» 44. (12^1. 

7oc1stPf f£1i 51 (13/31. 7bBCl«Pf i£l» 
52. lOPClstPf (£1* 99b 100'; 1. 

lObPCLn '1992-97 £74! k 10'cPcLn 1991- 
1996 £60 

Celtic Haven <5 p> 36 

Centra' and Sherwood. lOoePf <£)> 60 

Centreway Industs " 1 locPI (£1> 65 CH/3V 
Centreway T« llocPf rt1< 650 7® 
Chahnet Tunnel Iniesi >5pi 150 ' 
Charrlltatons Iddllst HIdgs BocLn 1988/93* 
£74. TO-'iPCLn 1993-98 587b '£ Ji 
Chloride Grp 7isBClstDb 1985-90 £82 

ilSiSi 

Chubb Son 8< : pcLn 1987-92 £64'; <12(3i 


Honw Bros 7XPSL-J1 1996-2000 S72® 

. House ;0t Fraser fl'-pcLn T 993-98 £73b 


|13 3' 

H 5E,* r ?-s^!!! rn 5' ,am -' 2DD, - 2 ’*t *13/3.. Non. 
Vt9 . ' 20 pi 2 . 9bcFfd 1999 ( 20 PI 12 


■a,’31.- 

Hunllng 

2003-10 '£55 '7 


BPCin 1076-91 £92 '13/31 

Mas Did 160. 9>:pcLn 


SUpe, 


I-^J— K. . 

■CL 60 c Dh 1982-66 £82x f1!/3> 

Db ,1981-86 £92'* rtS/3. ’ * - 

’lh ^ d 1 1 « 12^31. 7'aPC 

^ 19B6-91 £76 '* • 7. t -UpcLn 1988-91 
0T7i4 <12/31. &<4PC£n 1 987-92 £80 


Morris 6iiac2ndPr u£1) 48 


1313, 

I'Jlngwortn 
113/ 

'"nni'Jr c ^, ,nds , 5'iP«-n 1994- 
4004 £55 (4 X. 7‘*pcLn 1986-91 £81 I 


. . ? , *^,, 3B f Ln ’988-83' 660X 1 '4 'i 

.. * Z -, H>’)PCLn 1991-96- £S5 Ji 6 '4 I- 

■mcgrtallCDid -Storage Supply (R0JZ5) 170 
l ™MT’l l FoCd * 6*')PCDb 1SB5-90 £801) 
■Jmwrlal ' Crp S-XiicLrt r-982-85 £9s<i • 

6. SpcLn. -7004-09 £631, X jKi, 
SoSf" 09 ,Jl " lO-Sbuiln 1990-95 

£96 * 4 - BpcLb J98S- SO S.T& 1 2 < 3 3 


Insight Grp.lKPf (£T 


Radio- limtlts fHWDS) St/DCtn - 1 983*88 I 
CBO (12.31 ; 

Rank Organisation S'lpcn (£1) S2b 3. I 
-BtcZndPt (£1 1 -66b. SbpC-n 1990-95 ! 
£62':. SpcLn 1983-88 £82 (13/3). 6 DC 
LH 1988-93 579X0. 10 bKLh' 1997-2002 
£89 90; 90 

Ranks Horfa McDougall OpcletPf (Ol) 51 
-(183): 6pcAPI- (£!)■ 49b Hill). 6 pc 
BP t |£1) 51. 6bocLn 19SS-68 £81- 


Woolwortfi Hidgs luscLn 1987-BB £107;, 
J. B X ' 


York Trailer Hides lOoePf r£1» IIS ft'S) 
Ycrwhire Chennai* 12'uKLn 1987-92 
£113 6 (13:3) - - - 


BYPCLn 1991- 


£81 X b 


£77u B't- 

') 2 b . • * 

Rtnumo 51ms Seflenles BbpcPt (£1) 30! 

* Rated tre (F. 6.1- HUM 64 (1213) ■ ■ 

Rarbeck lOXpcPf (£1/ 660 
Recklft Col man Seen 42 (12T3).' 6J-pe 
Db. 1985-CO £81 X (613) 

Raid earn National Glass lObocOb 1992- 
1997 £86b "Cl US) 

Red land Finance NV«Br VVfcj sob Ord £172 

Read Intnl 4'ipcPr (£1) 37 (0/3 V. SbDC 
pr (£1) 47 (03). BXpcOb 1987-92 

£75i : . 7 XpcDb 1987-92 £79 b. Da 

T 590-95 £74 X. S'jdLil M3 0313). 7>sOQ 
Ln 58i- (1 K3L Do 1096-2001 £69. b. 
lOncLn -2004-09 £85 6 ' 

Reeg Publishing Hidwi SbpcDb 1983-98 
£791 <13(3'. fii;prOb 19T3-"8 £84 5»t. 
BacDb .1992-96 £78 (12 3). 4bpcLn 

2004-09 £41 b n 3/31. BpcLn 1999-2004 
£78 

Reiron Go 7-XKLn 1986-91 £76 (0S> 
Renold 6oeP< (£1) .50. 6XPCD8 1990-95 
£66'- (12/3h * 7bPC2itoDb- *1992-97 £67 
(1S'3). BpCIStDb TB91-96-£73b <8/3> . 
Rebln-bh (Thomas) Son 7 kPT (CM 112 

R C £in!lrm Gp .7;rpe2iidpf /£». 192 (''5 7\ 
Rophcr ll'-pcPf (61) 127b* • 

R brack 91-ncPf (£1) 94 (1113) - - 

Rowntroe. Mackintosh. Wts £230 5 40 
Ruberold TObPCLn 1990^95 £88 (13F3) 
Rugby Fernand Cement. BpcLi .1993-98 
£63 (13/3). 7 XpcLa 1993-98 £71 bS 


3/3). 7 XpcLa 1993-98 


Jacksan 


Scito" Parans'^faKLn 2002-07 M3. 6-Xk i *ifii £lan 


A— B. 


AC Can >SP' 38 60 
AE llpcDb 1591-98 £92'. 
1994 £72 IT 1.3) 


BpcLn 1989- 


I'K PUBLIC BOARDS 


AECI 5‘-pc2ndP( iR2i 250 
AI Ind Prods GpcPf (£11 S8 111. 31 


agric Mortgage 4>:ocDb 1961-91 CSS's 
riS 3). 5:-pcDb 1993-95 £63 C13 3). 
BccDb 1982-87 £B4'i (8 3). GbPcDb 
1992-94 £68 X. G-’iPcDb 1985-90 


AMEC 1 SocLn 1992 '£1 10b ■ *. . 

APV Hides 1 QXscLn 1997-2002 £160 
112 Si 

ASR HIdgs 370 

Aaronson Bras 4. 23 pc PI (£1i 52 


£78'| M3 3L 7'iKOb 1991-93 £77. | Adwcst Grp 6pcLn 1985-88 £S2b (B'SI 


9<:PCDb 1985-86 £95. 9J.r>cDb 1965- 
1907 £95 X (12 3). lObncDb 1952-95 
£91 

CUde Port Authority dpc £23 >11 31 
Comwlth Dev Finance 5'vcDb 1983-86 
£38 'r -. <11 3i - - - - — - 

Forth Perth Authority 3 ‘ik £20'*- (12 u) 
Great Ouse Water 5 Xbc 1986-88 £83 
(12 3) 

Metropolitan Water 3otA 1965-2005 £37 
', '<4 (11 5) E. Ldn SocDb £31 U b 
Ml. -S'. New R.rer 3KDb U^u h 
(11 3) 

Port ot London. Aulhv J'-sc .1949-99 £32 
(12 31. 8 ':OC 1987-90 £64 (13 51 

Scottish Agric Sec 3'vDcOb 1963-93 £56 
(12 31. lOXBCDb 1989-91 £94 


A'rflow Streamlines DM (40 p> 27 (11 3). 

lOKPf (£1( 85 (11 31 
Albion (20«i 29'- (1 1 31 
A'brlght Wilson t'-pccm 1989-90 £82b 
(T 5/3). 8ocOb 1987-92 £82'; M3 3) 
Akin Alaminiom -(ngv) -S26b-«*11*3r. ■ 

Allebone Sons 7 dcLii 1994-99 £56 (13 3) 
Allied Textile lOocLn 1993 £160 1 2 
Amber Day Higgs lObPcPf 1995-2002 
<£l> 94 6 

Anderson Strathclyde SocLn 1986-91 

£80'1 r 12/31 

Anglo Nordic HIdgs lOocLn 1989 £95 

Aniyfi Grp wFnts - fSstf'VdT 

Argyll Stores SocLn 1982-87 £85':. 6-'iPC 


Ln 2002-07 £60 b 1- 7bKLn 1990-95 
E73b« ' 

Cockseoae HIdgs 41 2 3 4 5 6 1 13/31 
Cohen (A.i NV A (20pi 305® 

Collins <W.l 6PCQD 1993-98 £63 H2.’3i 
Combined English SMres Gro 7>*PCPt 
i£l 1 55. 9'jicLn 1986-91 £80 (8/5i 
CooksDi Grp TgcPI 'fill 57 (J2;3) 
cope Allman Intnl 7l;acLn 1971-90 £85 
Corner Brook Pulp Paper 4bPcPf (£1) 
40 

Courtaulds 5oc1stPf l£1> 40': 2b (11, 'S'. 
6:ic2ndPf «£]■ SI i13'31. 7'ip:Db 1989- 
94 £7BX. Sb-PCLh 1994-96 £61. 6'-PC 

Ln 1994-96 £68'- X. 7XpcLn 1994-96. 
£73 4 . 7 -<oc Ln 2000-05 £66 

Courtaulds Clothing 7i.-pcPr <£1) 54 X . 
Courts < Furnlthersi 148 (12/3' 

Cowan de Grout lObocPf [£1i 8S 18 ,'S) 
Cowie (T.i tObpcPt (£1) 130 
Creda Chemicals Intnl BpePf <£li 63 a 
Granite Grp !4«cDb 1992 £113 (12/3i 
Crosfav V/oodtlHd lOpcPf I Cl I 86 i13/3) 
Crown House 7'aicPr |£1> 58 
Crowther fj. C.) hfldos 5'aKPI (£1) 44 
Cnrltalatc HIdgs BXpcLn 2003 £1.13 5. 

SXncLn 1999-2000 £263 
Cullen's HIdgs ( 10 p) 120 c/. : ( 13/54 


lii -£1) 98 104 

Son 7 -H>cPf (El j 56 b 
, Jamesons Checatatra ilopl 76 
( Johnson FTth Brown ll.osoePI (£1) 92 . 

8 100. ' 4 - IIpUji 1993-98 £70'i 1'* I 
Johnson Grp Cleaners SpcPt <£ii flu, , 
Johason Matcher BpePf -fin 123 4 5 32 
5. 7'.ncDb 1990-FS £78 <I5,J. ' 

Slroutf- iHIdgsi 'lOpcPf <£1) 103 


Saatchi Saatchl 6pcLn 2015 £135 (12/3) 
Sains bury (J.) SpcLn £64 (12/3) 

Samuel (H.) 6XPC1*tDb. 1985-90 £84: X2 
(8/3) 

Sanderson Murray Elder (Hidgs) (SOo) 61 


Schneiders (S.) Sen 6ncP1 (2000 or after) 
(£1) 39 (11/3) 

Scott ' 3 Restaurant Ti2bP> 458 (11/3) 


Kelser Ind* HXncPi t£J> 122 
K.rsh Trading Grp Pf .RO.OD 100 


> Bears Engineering Him BpePf l£1) 48b 
i (11,31. 8'ipcDb 1987^92 £84 (15/3) 


L — M 

1 I"tm JObPCLn 1990-95 £87' 

1 Ladbrnko Grp w» to subsc >Ser B1 : 
I '“siii** 31 ' 6pcLn ,M0 '® 2 Wa 
Lajng Mobm ANon-Vtg 216 R 


208 

2 


COMMONWEALTH GOVT. 


Southern Rhodesia dp- 1972-74 £197 

(13 3). 4';k 1989-92 -£(16- ■ 
Montreal rCity of' 3scQb £22 -13.'3>.-- . 


FOREIGN STOCKS ' 
(cok^qs payable in London) 


Cnma 'Republic of) Sue. Gold Bds.1925 
□ rn Bds '^lOCI £13. S >1 Gold Ln 1R1 3 
< German Issl £11 M 2 3). SpcSold Lit 1912 
Din Bds £i£- Imp Chm RW rStan-Nin] 
Soc SIR Bd 'Ser 11 £ 6 . Imo Chin Aly 
-ipcStgBas 'Drn Bdsl Ser II £ 6 . 5k 
T, ent Puk Rlv Ln (Lon Issl Drn Bds £13. 
Sac Tw-n| PuV- Rlv Ln iGermw IssL £13 
Greece 'Kingdom on dcckn 1910 £48 
• 1231. SpcLn 1914 £51' (8/3). Sul 

1914 Bds 1965 (£511 18 3). 7ocBdf 
1965 £55 '8 II. SKPublic Works Ln 
1928 £55 ' 1 2- 3 
Fnrtugal 1 Republic oil 3 DC £40 
Russia SocLn 1906 £T <B J) * 
ka.n /Govt of) Ik £37 (12/3) 
evnolds iR. J-) O'scai F.n 12 Xk 1/10 89 
’-99® 

iu Alum. mum Australia BocBda 1987 

928 


CORPORATIONS— FOREIGN 


Rio deJaneira State of Guanabara 41)pc 
£40 -813) 

S' Petersburg 'City oli dbocBds 1913 £1 
63) 


STERLING ISSUES BY . 
OVERSEAS. BORROWERS ' 

Amercian Brandi . Inc 12:/pcLh 2009 £110 

■ 11.’3). 

Credit" Fonder pe Franca IdXoeLn 2007 
£12--) /<"(12r3) 

^ uu 

Denmark _ .Kingdom ou 1 JkUi 2005 
£108X,3 *i " ’ 

Eaton Fin 12'iPtin 2Q14 £105 (5,41 - . 
Eledncitc de France 12:.-paa 2008 £J0«*> 
*13 3) 1 1 XocLn 2009-12 £106', .12,37 

Hvord-Quebec 12I75 pcLit .-3013 £105. U 
'&3) . . . . 

I«-:o 1 5 '*ac In ■ 2006 
Nova-cetie 1 Prow ofl 1 

■ 1 33'. -ifl.'.KLd 2 
Petroleos Mexicano* 

IX oil? 


Aden Elec fXpcLn T990 £67 HI 3) 
Armitage iGeo' 7'sDcJndPf ■£!) 9SI »*; 
Armltage Shanks Grp lOpcLn 1989-94 
E 8 S'r <11 31 

Asprev EbpcPf '£U 50b ill 3i 
-Asnro- Nicholas -S'-pcPf (£ 1 ) 75 (12/3> 
Aascd- Boot; .PutH 7 >hicM _ r£i| 97 fB'3) 
Asscd Brit Foods fibucOb 1981-86 £94 b 
• ■'« 1,1331. 7i*pcDb 1988-93 ,£78k 

H2 3*.- 'SboeLn 1987-2002 T50p> 26'.-. 
TbpCLn T9B7-2D02 rSOoi 33', 4/< .13/31 
Assad Dairies Gfn 9 XkPT (£ 1 ) H! 

Asscd Electric Inds 6 XpcDb 1 986-91: £.80 
(12 31 

Asscd Fisheries BXpcLn 1991-96 £73b 
Axmd ' Leisure 7hpcLm 1989-94. ■ £74 
(12 3) 

Audio Fidehty HOpi 26 (11 31 
Aurora 9 DC P Id MOD) 20 I- 
Aoramitad Sec (Hidgs' SncPf '£11 129 30. 
8 D 1 -PI i £11 £161] (IT 3L BpcLn .1990- 
1995. £302 4 ■ - ' ’ 

Automotive Pro da 43Spc2ndP( ■£!) 48b: 
- '1 "SS< PnePl.iEli 93 <13 5' 

■Ayrshire Metal Products 26 


B.A.T. Inds 12XocLn 2003-08 £1040- 
FHg Rate Cap Nts 1986-90 £99)4 100 
BBA Grp 10 EC Ob 1989-94 £87: >121Si 

B1CC BKlstPr .£11 50 412/31. 5bpe2ndH 
1 £11 42 (8.-31. SbPCDb 1981-86 £91X. 
7cCDb 1985-90 £80 X 1. 7><pcDb 1990- 
1995 £77 b 

BLMC 6pcLn 1998-2003 £48>:- 7bpcLn 
1987-92 £69 b 70. SocLn 1998-2003 
£601- I. 1 1 .. 7XpcLil 1982-87 £82'.< 
IOC Grp 3-5oc2ndPf i£lt 81<:0. BXpcDb 


nsr5i: . 9ocDb 1990 £9lb '13/3'. 
11 bncDb 1992 £100'* "(13/3). T2t*peLn 
2012-17 £103 X 

B.P.M_. Hidgs SbpcLn 1988-93 £70X 

sls-a-'lntntl 1 2bpcLn 1995-98 £99 100U 
Babcock intnll 4pcPr '£1i 32 (15/Si 
Bailey YC M.l B dOrt 1050 
BirWcan' HldjM ITpcPf (£11 60 lB/3) . 
BardsdV 7pcPf (£11 50 2 (12751: • ’ 

Earlier and DobOOn Grp BXpCLa 1990-95 
£57 <8(31 

Barlows (£1* 2050 _ • 

Barr and Wanade- Arnold Tit 10B 


DRG 7XKLn 1986-91 £79'. BOH ' . - 

Dalgetv Kmtwear rlOpi 150 
Dawes Metcalfe HOpi 66 
Debenhams 5Udc2ndDb 1990-95 £66X 

■8131. 6 : ;PCLn 1986-91 £74 X Pi-. 

71 , pcLn. 2002.07 £65. 7<.KLn 2002-07 
" £89. I'lPCLn 1993-9* E214 5 (12/3) 

“as* if s-is" ■ *** 7,,oe 

Dewhurn Partner riOpl'SBb ZO 
Dickie <J.< (Oreo Forgings) 40 
Diploma lObKLn 1990-95 £83 '(IKS' 
DommiOX Inn) Grp Wrrts 14 5 E. 1906 
Cnv lnc 98X: .’fi-:. (.1 JiJi. 1 1 '-acPf 163 


m£s) . _ 

H8"fflr. Cf" 7KLn 1986-91 £74 b <1li3r 
Dunhlil Hldg» 4.2 kP> in 1 51 '-'I3(?> • 
Dunlop Hides sxpepr '£H E9 90 1 
Dunlop Textiles. S' -KPt i£1i. 43 (8/3* 


Laird Gro SpcLn 1SS8-93 £72 {13/31 
Lunca (20pi 170 5 80 5 ' 

L, 5ST? e ,n,,s ‘Hldgji EpcOb 1993-98 £74 

Laurence Scott I'.kD) 19BS-90 £74'- 
LeJ oh^ I me rests lOocLn 1984-85 £36/4 

Lewis 'John) 7pePl *£1i 57'- 
Lewis fjohni Prtnshp 5 pcPI i£i 1 46 <13'3i 
In* Tst fi'ixDb 1985-90 £78'i 


Lewis'* .. . 

-6 'U S) 

Lex Services ’jd'Ser to sub 80 95 *13 3'. 
S'soeLn 1992-97 £81 1; .13i3i 

Foundries Engg 6ocPI ■£)) 4 0'- 

■Bf ... 

Liberty 9.5 kP 1 f£l) 100 < 13/S) 

L.recare Irrnl 6.25 acPf '£!■ 1B2 
Unread BpcLn 1987-92 £71 : |(,y 


Lister 5Kpf (£ 1 ) 42 (12 3) 

Liovd .-F. h.i Hidgs ,7XpcLn 1981-91 


£73 ill 



E— F 


ELI <P«1«D8 '£32 (11/31 . 

ERF Hides lOKPf l£tl 73 ill '3) 

East Midland Alhed Pn-ss-96 >8(3* 
E.«ern f PrtM 0 «.. fi | d,* 10'iPCLl) .1997-02 

Elear Indus: 'SOo 1 25. 6 

Elliott. (B.) 7X K Db 4 990-95 £72 

E.^-Hopoer Spcpr 1.592-94 <£U 212 

Elys Wimbirtlont 4)0 20 30. 9-'ipcLn' 
1995-99 £8) Ml/2) 

'Emanre Stores (Bradford) 8*iocDb 1991-96 

Engllsii China days OXocDb 1985-90 
£791. IBfli. Z'-pcDb 19*7-92 £7*f- 
Mi:3). TfCLn 1008-2003' £66. ? »’, >it 
H2'3i. 7'rncLn >903-98 £71 (B/31 
English Electric 6ocDb 1980-85 £9Tt< 


1985-90 £86 (13/3». 9pcDb 1988' 699 f «13jSi. 6',PcDb_ 1984-B9 £80. ' 7PcDb 


1986-91 €82 (12/3) 

Ericsson ■£. M.) (Teletoniktlcbalapet) 8 


I Barrow Hepburn Grp 7.7SotPf tCI) 79‘x 
a Sit on Grp. 6od»f ■£)• 40 . -- * * 

I Bath and .Portland Grp .B**PtDb 1985-90 
|- £82 opn 

. BeatHe"TJdme*i 'Botpr (Eli 47 J®S- i' 

I 8eacer.(C H-l-'HIdgs) B'^cLn 2000 £311 



FKI Beet rl cals 7 kW (£11 184 5. 

,„Tunk„, Develop 7':pc1stDb 
1987-89 £82 ITS 3> 

Fenner (J. H.I fHIdsj S.BSpeBf lETI 42 
J'May J.J 4.20CTUPf C£1' 43t. fB(3i . 
Fisher (A.) Gti TnrPf i£li 2S2* US.'Sl . 
Fisons SboeDb 1984-89 ' £84lj* 111 ( 3 '. • 
5T.pcLn 2004-09 £53>r • 

Fooarly lOijocPT (7.1 • 91 ■■■■• 

FoIKes CJ.H. Hefo' fSW 28b 7 <13L'3ft ' 

Foed* intnl Capital Coro 6KLn 1 991 -97 
EITI'r. 7 XPCLn ’11*0-86 SIS" <11 'Si 
Fortnum Miran 7BCP1 '<1l 95 MI'S: 
to seep M/nsm d\acPt (£1 > SO ftS/.V. 
V-g-ZndgrTd*. .1 S3). - 1 0PCLlF 1 990-SS 

l Fuwra Hides ill* • • .-'••• 


BANKS. DISCOUNT 


All.ed Irish lOpcLn 1985 I£187 nu) 

B IL c dt v L, 7 ', : R L . n ,986 'S1 «0. BlrPCLn 

1986-93 £83 - 4 >, 1 2P£Ln 2010 

.10314 J-. 16KLn 2002-07 £131 'ii Xt 
Comm Bank Wales ISbncLn 1995-97 
£105 1* (II. 3) 

Hambra; £2 (SDp ndJ £14 
H'l^Samuet Gp SKLn 1989-94 £77 b S'; 

Lombard North Central 5oc2ndPI t£U 39 
Mercury Secs 433 

Midland Bank T4ocLn 2002.07 £11 8L 

113/31 — — ■ — 

N«( Westminster Bank 7tx.P1 ill) 59 

< 107" - 1M3 M6: >S ? * ,2 * iB0Ln 2004 
Pea: Bros 75 (1313) 

Ror«l'B«nk SCotlai-uf Go -S'.-DCPf '£13 49. 
1 1 DC PI i£1) 95 

Schrodeu 6bDcLn._1380.B5 197b )13/3> 
Smith St Aubyn CHIdgsl 9<4C2r>dPr (£1) 
97. TocLn 1986-91 £77'i 112/3) 
Standard Chartered l2iapcLn 2002-07 
£L04Aa '■/ 5 : - 


BREWERIES 


Allied-Lyons FjkPI C£D 48 113 3). Trine 
PI i'£l) 55- 3 bcDb 1985-90 £65 (t2.3). 


Blackett Hutton -Hides S'/pcPI <£1» 3? 

Blue' Drele Inds TT-. n JDb ' 1&B4-50DB 
£52. 7KDb 1988-93 £76. 9nC0b 1992- 
1997 £82 4 . lOUPCDb 1994-99 £95. 
BXpcLn <1974 or aft) £48 b 9 
Boot 'Henry) and Sons 4.2pcPf i£U 43 b 
■1 irjl 

Booth ijphnl apd. Sons (.Boll»n)_49. 50 
Boothiiant Engineers i£1> 165- (I3(3i s- 
Boon. 7XOCLO 1988-93 £77' •— — - 

Bowater Inds 4.35pcPf (£1) 51': • 
Bowthorpe Hides 7pcLn 1990-95 £63 

Bradbury Wilkinson 6ocPf-«£ll "re* of Inc 

Taxi 60: H2/3I ’ ' 

Brel me iT. F. and J. H.) (Hidgs) A NV 

RO 1)3/51 , 

Brldon 6?»pcLn 2002-07 £57 m2 'SI. 

7XdCLn 2002-07 £67 X (II W’ 

Bristol Evening Post iOXdCDd -1991-96. 

' £92 (12'3i 

British Alcan Alum lObPCLn 1989-94 rap 
British- American. Tobacco SrcPT <£1'_ 41'; 

fll'31. 6nt2ndPf (£11 52 i13/3i. 7ceLn 
'M987T87 £96 M2>3) “ ~ V_ 

Brttish Am Tobacco thy. lOpcLn .1990-95 
£67';. 10 £dcLw 1990-95 £93 't- '; : 

British Electric Traction BocPf Tfitt .55 ' 
British Home Stores 6<;pcDb 1989-94 
£71 b®. 7XpcDb 1994-98 £72 <13/31. 
9dCLn 1992 £164 5 _ . " 

British Shoe Carp Hidgs 5Xoc2ndPf (£1) 
49-. 6 bPCSrdPf : 1£1) 55 fl3/5). -7 pcL<i 
1995-90 E*1 '1 


'"SK501 ■S29X- . 

Erskine Houle BbocLn 1982-87 £77 < 11:31 
European Ferries Grp 5ocPf i£l) 108 S ID 

E»<*I;Jwr Jm^lierr’ iSoi 10 b. ’ iijspc'pl 
Extal Grp lOi-pePf f£lj it's rB'S) 


1/887-92 £85 'r. 12’*dicpb 1985-90 £991; 
lo , v £ 1 -^'- i-'..«HdgsJ.B*jpcDb 3987-92 £81 

1 I A-’ . . 

Lucas Inds 6'.-Kpf i£1i 46.il 1/Si. 7'fOCLn 

MI^IlZ’S? 7 '* Bl T0JjPCL " > 992:97 

" Lvles .S.l ii’dcPr.'Ell 100 il2,’3)‘ 
m'.y: D^^, c p 0 ? B , 9 7 ' :KLh T9BS - !M “9 

"r'r&z, ■'fewvs&jvrss. 1X1 1 

McCarthy. Stone. 7o:Ln 1-999-2004 £112 
Mangan~ic 9ron*e Hldgt O’-DcPf 'EH 60 
Maner* National fOiyKPI (£1/ 833. T2PC 
Ln J!00? £76*. . . 

M»Ple tHIdgsi (ObKLn 1998-2002 £B3 

‘12/al . 

Mapaln. Webb Hldgr S'sePI 1 i£1> 44 
Ma-k5. " Snencrr 7 dcPI <£tl 60b i13'3J 
Marley 6bp;Pf i£1) S3* 

Ma^scy-Fergusan Hidgs 7'jxDti 1987-92 

Maynards- 4. 2 dcP( r£1) SB >13/3) 

Mec^a Leisure' BXpcDb '1985-90 £79b- 

Mchslcs John! 9Kt>l (£1) 104 |12'3». 


Sears Hides 7pcAP» (£1) 59. 7bKLn 
-1992.97 £73 X (1213) 

5« I incourt SXpcLn 1983-88 £81 b 
Sharp* (Charles) (£1) 220 fl3/S) 

Shaw Carpets H)pc2ndPI C£1) 92. 

□ b 1988-93 £82 (8/31 
800 Gp B'tfcLn 1987-92 £79 (13/3) 
Sketchier 4.2pcPf (£1) 142 


Bbpc 


Slings by rH. C.) 80 (1313) 
smith rw. H.i Son (Hides) (10p) 46 8. 


5'iDtPf (£1) 66 (1313). 3bpcPf (£1/ 44 
<13|3). 5 'SpcLn £4T 

SmWw Inds VlbpcDb 1995-2000 £95'i. 

(12/S) . . 

Smurhc (JeOeraonl Gp lObPCLn 1975-96 
1167 

sommorvilie.' (Will lam 1 Son 207 (13/3). 

BpePf (£1) 36 (11/3) 

Southerns- Eva ns SpcDb 1987-92 £83 18/3). 


Spang Hidgs : (Spj'ZOX (1313) 

“ n'bi ' ‘ 


Stag ‘ FnmTtwre 'Hidgs lOpcPf CH) 96 

Stave/ oy Inds 7iveLn (1986-91) £76 X 
Snverr Zlgonulu (20p) 500.(13/3) 

Stocl Bros Hidgs 7ncLn 1990-95 £68 
..(IDl 

Steetley eXocDb 1 985-90 £80 C 113/3) 
Stoddard (Hidgs) ( 10 n) 12 - 

Stone Intnl (20p) 138 9 41 - 
SuAUpht Service Gp 6<<pdPr <Ci)'7iij' 
(T2/J} 

Sutpr (5p) 129*. . SXpcLn 1995-2000 

£302 • • - • 

SWIr^- .Uohp) $cms .6.3PtPf |£U_._7SJi 

Svihoods EdgineeHag (5p)' 1«- 9 .b : 


FINANCIAL TRUSTS 


* Akroyd. fmllhs Letters of ack. to Newco 
335. Letters Of ack. to NewcoPT'33S« 
Armaur Tst lObpcLn 1991-96 £80 
Australian Agricultural SAO 50 270 (13.3) 


144. New 


Berkeley Technology 

10.05 143 4 . *. -. - . -- 

Bnmuwahim Diet Inv Tst 41DcP( (£1) 39 
111:3). SpcPf <£11 40 .i11,3) - 

Bntaimis Arrow Hidgs Wts to sub 32 

□miv^Maii. Gen Tst <SOp) £12c : . secPT 
rsew) i*b MSS) • 

Exploration (5pl Wi flJl) . " 

Rrst Nattoner Rnance" Con 9 >h>cLd 1992 
USh PI 3 3) 


Npw. Kniiuwlck Railway Perp AoCDb £32 

Ont.-u-io. A Quebec Railway SpcDb £57 
U 1 * 3 ) ' ' 


SHIPPING 


SBCPf 


Caledonia ley Sue B pf (£1) 39b 
Lyle Shipping fixpcPt. t£l) IS ZB 
Peninsular & Or. cntal Steam Nay 
£43 (13/3i. fi.SpcPf (£1) 111 < 
Si-KDb £21" 

Reardon Smrtn Line A N-V <5001 
S I* 6 

Snuthampton IOW and SOC RM Steam Pkt 
(5 Op) 265 . . 


4'J 


UTILITIES 


FinQiyWyl Securities Oddss) IV/acUl 


19B7 


Goode Dun-ant Murray .GP 3.5pcPf (5QB) 

dresKw'Tst BpcLn 1988-93 £81 (BIST 
Inchcape BpcLn 1987-90 £B3X IZbPCLn 
1993-98 £*8’:: 100“: 

Mercantile House Hidgs Var. ' Rata Ln 
1984-89 £100 X (11)31 
Murray Ventures Wta 40 „ 

Provident Financial Gp 7KPf (1980-86) 

RpjhvchHd ,8 (!m Hidgs -New Orlf . 1001* 
Sbmlird Tst 3'iPCOb (1975-85) £941* 
Stock^ Exchange 7XpcOb 1990-95 £72X. 

uVlM 'Computer Technology Wts 30 (17/31 
Yula Catto 11'jpcPf 1998-2003 (£1) 123 


INSURANCE 


‘Commercial Union 5pcPt 1989-2009 (£1) 

ciiieTii *SS* Fire LMe SbPcPf- f£ 1 ) 47. 
71-pcLn 1997-92 £70 b®. 7bpcLn 1992- 

Guardlan 'Royal ^EXxiiangc 7ocPf-(£1) 7l. 
7pCLn 1986-91' E79'S U -BOla 

London 4DCff f£1J 3? i . 


ZSpcPI 


Pearl QncPr (£11 68b 
Provincial lOpcPf (£1) 73 (1213). 

(20m) 59 (12/31 
Sun Alliance London 6'iPcLn* . 1980-85 
£?6'< (12/3) 


INVESTMENT TRUSTS 


Aberdeen 4pePf (£1) 38 (12 3) 

Alliance 4 acFI £35 (ISIS). 4',-pcDb alter 
15/SrS6 £34';. SbKDb 1980-85 £97: : " 

AmerSui 61/pcDb 1987.92 £71 (1213). 
Anglo-American Secs 4pcDb 1985 £97 it 
Atlantic Assets SpcPf 1E11 42 * 

BailUe GIRord Japan Wts 217 20 (8/3) 
Bankers Investment' 3;5ocPf £42 <8|3). 


T— U— V 


Tt .Gp: 5.8PCUI 1989-94. £65l : (.1215). 
7.7KLn 1989-^4 £72 b. BpcLn 1989-94 


£78 (8/3)" 

t- Molar. JUrpeDb 1984-89 £78.'. 


Mew/ Ecr 1 0I-DcLn 1992-97 £90 (. 
Milthell Co-.s 4.3SPCPI '£1l 431; 111/31- 
S.SccW. ■£)) 38*.' 13pcUn 1990-M 


Monsanto 6bDcLn 1992-97 £62 (8/5J 
SkLH 1984-86 £90 . fB'Sl 
Moss Bros (ZOp) 230 3 (12-3) 

M-yunc Charlotte Invests SbpcLn 1992- 
2000 £303 . 

Mysnn Group <10p) 70 .1 2 


Tilbot 

Tarmac IXpcDb 1989-94 £69* (B/S>. E-IK 
Db 1986-91 **B7'4 ’CII.'SI.’ ■ 7'-KDh 
1.9 92-97 .£72*^ (8L3). . BXpcLn 1990.95 

T »*e L^e 6'-P0Pf*r£t) 52b: <11/31. SbPC 
Db 1980-85 £96 V "7i.pcDb T989-94 
£74ij«; 6*'.DcLn 1*985-90 '.£73 (T1J3V 
7bj»cLn. 20034)6 £65 (11(3)..- 13PCLn 
1994-99 £166’ • ' - • ■ 

T » w Woodrow 7XocLn 1987*40 £82 
18/3) 

Television Sou* 14l20pcLri 1986-88 £l1'8. 


British Assets 4'xpcPf £39 
CS.C. Investment 196 lisrai , __ 

Charter Tst Aocncv 6pcDb 1983-85 £97 
111/3) , 

Derby Wts 41 (12/3) 

Dravton Coos 2-SpcPf £33.. SocPf £41 
(8/3) * l 

Dravton Japan 4pcPI £31 b (1213) 

Dundee London Investment SpcPf £44 
Edinburgh American - Assets 4>zPcPf £37v 
(8,'3). BpcLn T 973-98 (£1) 850 
Edinburgh Pkisnclal Wts' 17 (8/3).- IVuK 
Db 2003 £106 Ai '(8/5) 

Edinburgh Investment 7bpcDb 1999 £77 
(12(3) . 

English Intnl S/tPcPT (£1) £40 - ’ 

English Scottish Investors 5scPf*£41 (B/31 
E non-dr National ’ InvBtmcnt (£1) .142 
. 112/3). Dfd Ord 84 (8/3) 

Fleming- Far Eastern Ins SpcPf (£1) <tt)ii 
1 flip) .... - ■ 

Flemrng M erca hide hrv. 4pcPf "(£1) 33J< 
(3 3.31 - • " 

Fleming Overseas InvAbbcDb £35* (11 /Sr 
For e ign Cal -Invest SpcPf r£H 42 (8(3) 
4l«pc0b- 1982-87 £92 'j (12/3) 

G J. ’Japan Invastment a'jcLn 1587 £S40 

Garrmore Information Fin SXKPf C46'< ■ 
General - Stockholders Inv S'-pcPf (£1) 46 


Bairan 'Tiinwn DeCerrad * lIRWl 205 
>13/3) - 


Calcutta Elect So pplv Cons (India) Ed u tty 
(RulO) SI 

M4^h>i4tm- Shin Canal SocPf <£»-. 53b 
5 (11/3) 
sey □; 


Menry Daeki 6. Harbour Com Units 96t 

’IS® 

Mifloril VS L SV^KD? 


WATER WORKS 


BourncmouUi & DliTrtct _Warer _3 JSk 
iFmly jDCl£36b- I1IUI. "»peP# 1987-89 
£103 (lljSj. 12XocDb 1995 (£1 DP«- 
26/3/851 £12l|t XI_ 

Bristol Waterworks 4.9pc (Fmlr Tuc Max* 
Cons £53. 3.5 (FmlV 5 DC) Max £37 

(8/3). 3.5PC iFmly Sue) Cons £375 

18131. 2.8pe (Fmhr 4 k) Pcro Pf £25 

(12/3). 4DCCOQ1 Db £31 111131 
Cambridge Water 3 Jdc TFrnly Ski Cons 
£36 (iT/S). 7ocDb 1963-85 £99 (813) 
7 XocObr -1986-60 £83 (13131 .. . 

Chester Waterwork! 3.15pr (Fmly 4’jxl 
Pf £30 (12(3). 3.85DC (Fmly SbPC) Pf 

1983-88 £78 f 1 2/3) 


Conie" Valiev" Water 3.5 k /Fmfp SpO'Ord' 
1/3). 4.0Z5PC (Fmly 5 Xk> 


*-,-,* a. 025 pc (Fmly 
198^-93 £64.18/7' 

East Anal Ian Water 3 Jpc (FmlyS 
£37 (8/3). 23 k <|(rnly-4pe) 

£26 112(3). 4pcDb (January 

Eut 6 Surray 2i Water B 431 k (Frair -7 k) 
Mi* £51. Ord C 3.5 pc (Fmly Spc> Max 


Cons 
■s Pf 
July) 


IOscLb 1S97 £1-10* M 2/S) ’ . . . . 

FeHos Hldgt T2ncL/r 1991 £208 (13/3) 


N — 0 — P 


10 pc 


G— H 


,GEI. Intnl. IO pcLb 1987-52 £8Sb 5 
GR Hiidgs T0i-pc2nd« i£1) 101 i8;3> 
General- Electric 7><pcLn* 1987-92 £73 :o 
_#J«pcLn 1988-95 £771; (B'Si - • • 
wonergi. Mrant Corn . 7*-MjcLn; -1987-92’ 

£78'; 113/3' . ' . 

Gestener Hidgs 120 vis 3). ANon-Vig C4P 
90 <11/3>. .lOpcLn 1990-93 £90>i <12/31 
, Giltspur 6X0CUn* T984-E9 £83 m/3> 

^ Glaxo. Grp 6 XpcLn ’1985-90 Sfll.ilUl.: 
7 XocLn 1985-95 j50o) 37 M2,'3i . . 

Glynwetl Intnl 7 -XpcPI ifi'F’ 60— "12/3;.- 
lO^JKLn 1994-99 £87.. BjpeLn 1983-65 

£95* <1S(3'.. ... 

Gnomo Photographic ~Fraducts-it Op) 77* 
Goodwte aopi 21 • • • 

Grand Mrtrcpolinn 5 kPT r£T 421. <12/31. 
6'«.pcPr ED 541) ■ IT-31. 7'jncPf (ED 
97ij>'(1]/3). lOpcLn. 199 1-96 £87’ 4 'i . 
Grest- Universal Stores 7pcBPf (£Ji 57 «r 
112/31. " 5'sdcLn £42.- S'.ocLn £50. 
7bpd.n 1983-88 £87'! (TS-S). S'aPCLn 
1993-98* £T7t; ~ 

Greenfield Blacks lOKPf <£1V 91 'a <Bi3i 
Guest Ke«n Nettlafblds 6*<KLn 1985 
£99':t ’ 

Guest Keen Nettlefolds (UKi T'.pcOb £83 
<12/71.. IDl’PCDb. 1990-95 £92': ■« • - 
HaH ■ Engineering* iHIdgai 5.55PCK *£1) 

Hahna i ipc«.i£1i 90 . ' ' 

Harrisons CrosheM B'raePf-fCIi 52 <U/3i 
Hawker SiddHey* Gra* 5 'ipcPI l£1) 46. 


NCR B'rPCLn- 1993-98 £77* 

NSS Newsagents 9otPI t£l) 107. 

Ln 1990-2000 £137 
Newman Inds lOXKPf tST) 68 H3.'3) 
News mini 8K2ndPf (£1) 63 (12/3)" 
Noble and Lund 'IDoi 16b 
Norcros 5w!Pf (CD E5" .. 

No«nxn4 Group ff<pc4n* 3990-0*- JE1 13 5 

North British • Steel : Graup ’ (HIdw) tO 
(13«31 


Northem Englnfierlng Inds jpcPr <£D 36. 

1.2000-.’ 


5JT5oePt (ED 60 fis.rj). 7PC1.II 

2005 £644,. S-'vpcLn .1963,93 £79 (15/3). 
DscLn 1990-96 £82-;l1'31 
Nomiem. "ootis tpcdk . ipbo-«s doo 

111.3). .n.iJCDb. 1985-90. EBS (12.’3t ' 

Nottingham Brick 5«Pf-(£l1 55 -f 13(3* 
Nora (Jersey) KmS 7pcLn - 198S £96 
<13/31 . . ■ 


Tenneco lOpcLn 1991-97 £163 
Tern Gp.OkPI 1997-ZOOO (£1) 11.i:<11l3) 
Thomson Org d.72pc1ttPf (£1) 67. 5.83pc 
< W ( K2- B 5i.' Sl.JpcPt 65b 413/3). 7ijpe 

1987-92 £71^4 

Thomson T-Une 43 (8/3) 

EM! 3JKPf (£1) 41b. 5pcLn 2004. 
IM9 £49X. BbpcLn 1985-89 £32 b. 
'13. 3). 7bPCLn .-19B9-92- £61 .13:3), 
19MjM 

™i!ar fThomv^ 4 JSocPT (£t) -S4 wsi. 
S ZSocPf (£1) OS'; (13/3). " SnrDb* 19B&: 
1990 £84 l- 5 l|. 8<H>sLn. 1989-94 18TX 
Tioxlde Gp flOsPC 1991-96 £96 (133) ■ 
Tomkins «F.tt.) S'jocLn 1994-- *£163* • 

imSSS Jn\ * 2, ‘ PA..JWK-. 

Towles A Non.v. rioo) 61 2 3 ' 

Trafalgar Hcuse 7'.ocPf i£li 59-'s (8.'3). 
7orQb (£1) 56b M2 1 3). Bori-n ^ 994-99 
«0 1 (13'Sl. 9'iorLn 2000-05 £81. 
IOVpcLit 2 ooi~ao £sax i- ai>3) 
Transport Development Gp 4.2x*rPf (£1) 4* 

sUS’oJ&Pffi!. *7S«:r «"vBCU 

1995-2000* EeO'TB/OT ■ - • ■ -. 

Trinity Intril H'dgs reanl 264 
Tusrnanse •Forte *3.5trOb *1984;B9 •£80>« 
'12 31. 7.25oCDb 1986-91 £79X (ld’31. 
l09ocOb 19P1.96 £9i. 9.1 PCLn 1995- 
,2000 £79 f 1"3I _ __ 

Turrer. N-Wih BprOh 1987-927 £"7'» 
'"S'S). 1 0 1— 'Dta 1990-96 £88 ll«). 
ll’rpcDb 1995-2000 £99': 


18 31 

German Smaller. Inv. HWlOZl ' . . - 

Globe Investment Gi^cLn 1985-90 £275 
(8/3). -ir.pcLn -1990-95 £21 3' S' 


GreenlrUr Ihyestrpwt" Wts 107 

IPhlno) Trivestmenr SXpeW f£1* 44' 


HUI 


Investment Tst of Guernsey (5Qni 129« 
Jersey Ganorar-rnvestminrr 5';KPf (£1747 
Lake View Invmtmenr SKPf £42b 
Law Debenture A );KDb £34); * 

Lon*n St Lawrence Investment. (Sp) 58 

London 'Sttatticivde SpcPf £46 " ' 

Wl07? J 7lH3 1 ) ,S,; 

Mrirwupiltan 3'^eDb 1975-85 •••£101 

Minerals Oils Rei (id tor CIO 

DS5S or- after) 

nJB ^Qi 3) p I mm m • 

I M ffl/5) V lncom * 6 P cDb 1983-88' J £85'i 6 

J Kfir S a , rl4is . 0|1 Wts 9 ‘lO (13/ij - ... s 

New Tokyo investment wts 13s < 12 / 3 ) 
PacMc^asetS (50p)iwiy Pd) 78 !j. Sen 1 

RjaM» Issue* Igv 46.(13/5) 

River Plate Gen Invest Wts 75’ 

Romney. 4XpcLn 1973-98 £250") 

Scottish Investment 4.55ocAPf. £55' 
Scottish Northern Inv' "SpcDb '(1962 or 

,aBcri i2* <i3«* .- . zZ: T 1- V ?• : r 

Second Alliance -4<-KPf £40 4 (8/3/ - 
Se« Tf Of Scottarid 7KD^19H-aS £77.; 


iSSF** ^ **-- 

SiteCumPf iCl) 42 
.TH A«raB*-.’liw. Tsf. Writs lor <ht! 

5tk. -97*2002 ■.ceps; - 


■S*Lo&- 'trust 'Pfd "Ord ttfc 


■Oldacre Hidgs (2 Op I 87 , 

. Oliver -< George T iKnofweac). 330 
, Orlllame Intel 51 .50’ £9t f12.’3)- 
■Owen Owen 7l*KLn 19*8-93 £72 
Parser Knoll 182 (11/3). 9PcOb' 1969-94. 
£74 (B’SI 


Parkland .Teitlie <Kldps) 102 (11'3) 
Parrish ’fj. Tl 310- Ml ’3* - 
Paterson Zcrhorls lOrePI (£1) 117 
Pauw Si.-pePI f£1) 75 
Parflidn Leisure HMes MOpI 24«* 

Pearadn SbrC n 19*8-93 S65)-. 6)<pcLn 
1988-93 £701; (8'Si. 9pc'.n 1996-2*101 
£T9 1 12*31 101-pcLn- 2001-05 «*!9 

11**3). lO'-KLn 1995-98 £90 ': (S/D. 

: SpcLn 2007 £110 X.. lObpcLn 1993-98 
£191 2 •’ ... 

Penier-Hatteraley 7 pcLd - 1989-94 £67 

rB'Si • - 

Pentcs D<d (20 p) to. 4i-r«Pr (£1) -40- 
'111' 1 SbpcLn. 72» n £108® 

Pftrer M.Ti t39Wfii'J). ... 

Phi-om SpcPf -f£1>- 130* ‘15'" 


P'atl5T-4r-i 6ocP» <50 p 1’ T5« <80) 
“ie.-auTaiiM TptPf *"£ll .115.6 


TR City "l, 

i£ii J4SS 

TB '5*Ohe Basin ■lnv. - Tit' .Wnti for 'Ord 
,3B5. SXKOb Stk. 97/2002 £62 ^ St 
T«_ .Trustees Coron. 3ncDb 72,87 £82: 

'kiHi 999 C tS4 DebelrtUre Cc,p °- <S ‘ DCDb 
Updown invest Co. 206® 

Wlten Invest.. 

Db 96/99. £73'a 


£95 'j (8/3). 4.2K iFmly 8 pci Pf 1985- 
1990 £TSb. . 7pcDb 1990-92 £74': 

Cut Worcestershire Waterworks • 35K 
iPmlv *00 Mav £38t» M2/S1 
Essex Wtr 5 -5 pc Hmty 5 pc] Cons £371 8i 
<1313). 3.4SPC (fmly 3bpc) Perp PI £ZSV 
(12 3). 4.2 k (Imhf 6 pci Pf B4/BB £30 
<13)31. 5 k Pero Deb £36 C8/3). 7pe 
Deb 56188 £H7"ia® »u® (12f3). 7pe 
Deb B7IB9 £83 X 023). 3 OK. Deb 92/94 
£89 <B/3) 

Folkestone A Dtst Wtr 2-BpC IfmlV 4pO 
Pf (Non-Cum) £23 (12/3) 

Harttesools Wtr 4.075 k '(inly 5 (me) Red 
PI 85‘SS £94 (B'SI. 

Lee Valley Wtr 2.8 k 'fmly 4pc) £29. 
5.SPC (bnlv 5 pc) £37X- 2;Bpc (ImK anO 
PI £26 (12/3). 3.R5K Omly Sizpc) Red 
PI 84/85 £94 (8/5) 

Mid Kent Wtr 3.SK Omty Spc) Cons 
£36l«. tl 1 <3>. 3.5K (Tmlv 5pO Mm* 
fcXRIj (1313). 3 .5 pc (fmhr Spc) Cons Pf 
CSS i12'3'. 5 k Pern' Deb £38 fll'31." 
T’cK Rad Deb 91/93 £TS>- <8131. 12 toe- 
Red Deb 2005 (£10 Pd 26'3I65) £TTU 
(12'3). 12 Xk Red Deb 1995 (£10 pd 
26/3/85) fill'd 1 M >'< 4 
Mid-Southern Wrr 3.9 k ffmlv SoO Cons 
£37X6b. 9pc Red Pf 1986 £102 (1113). 
9 k Red Pf 1987 £102'. CilTSK 7 k. 
Red Deb ’87,89 £84(<® b® (12/3). 7 pc 
Red Deb. 86/88 £861; 

Mid-Sussex Wtr 4.9 k Hmly Tpc) Max 
Addl £51 (t 1)3) 1?pc Red J)eb- 2010 
lUO pd. 27/3185) fil-IG • 

Newcastle & Gateshead Wtr Tpc ffmlv 
IOpO Max Cons £67. 49 k 'fm/y. 7pe> 
Max Cons II 876) £47. 3 -Spc (fm/y 5nO 
Coirs Pf £35 0 b. . 2.45 k. (fm/y JbpO 
Pero w £23 *. -** ’ . 

North - Surrey Wtr 7 k £69 fB(3l. 3J5nc 
£37. 3.5 k (fniiv Spc) £38x fil.'S). 4pc 
Ocb. £32 <11:3). 9 ';rc Red Deb. 94/96 
£85 ril.'SI- . 

Portsmouth ■ Wtr. 3.5pc ■ 'txnly 5oe) 08 
r*/3).- 7 k Red Deb *4/86 £92 1*- CM; 37 
RIck/Tuoswonh . Wtr 5.5 k ffmly Sue) US 

nw 

South Stalls Wtr 5 k 'P erm Deb £38'.' 
(11. 3). 7 k Red Deb 88/90 £80 (13/3). 
gxoc Red Deb 98/2000 £*t '11/31 
Sunderland 6 -South Shields Wtr ,35pc 
ffmlv Spc) £36 '1 (8/3)." 4.2k ttraly SoO 
Red Pf B 6 / 8 B £B 1 >. 14 S] 1 8/3). 7pc Red 
Deb' 86)89 £87 X® M (12.31. 7XpC". 
Red Deb 92«4 £25 . . . " - 

Sutton- Plat Wtr. 7K llmly IDpc) £77 
iB/SV. Spc Deb ■£49'i (11/3) - 

Tend rl up . Hundred .Wtr 5 .£dc (bnlv Hue) ■ 
Max >£101 500 /1 2/3). 5.6pc (Mfiv RoO 
Mb< Pf <£10) 500- 073). 28 k ffmly 
tpc) Pf (£107 190 *12/3) . * . 

W«t Hants Wtr 8 [4.9 k MaK fmly Tpc). 
(£10) 470 .(13/3).. 5pc Perp Deb £30®." 

Wast J Kent Wtr 3Soic (ffnir 5oc) Cons - 
£37 .C8/31. 4.02SK fmly SXpeJ. Rett "Pf" 
«3."8i-£86 

Wreriwm * East Oenb Wtr .9K .Aed Pf 
87'S9 £103 «1tf» . - ’ . - 

y^rk .Wtr Cons. 4.9 k. ffmly 7 k Max) 


_*is smf CM "41 Z ; : '(i2*|l ^ 

S^BSSS (Alla Otf* 14 «2i3) 

, Ckcu /17 (Coro rwwa) T3S» 7 - . 

C'jb Medltcrranee Sip? *o fi3/l) ~ 

• duett Peabody S26';® . 

* '* ' ’ ^ 

ii if 1») , 

Community Phvchlatnc Centers £281 »** 

! Cdmpvtervlafan Corpn £22 1- 
Conex Aust 3.(13/31 

gSSer'-KS iSLfH&kJ 9 "* 

fOMSOI £1 S7.-4G 1 1 i'3 1 

DwtoeH^im 8 ? ! KS»S*' , 248 ®' ' <8J* 

Devpt Bank of Smoaporr i**® <•/* 

Dunlop Olympic 14= 

Dun loo Olympic. Blew 4» 3 


MV,' . 

v-r- 

i "*'-<> 

' Vi - ^ ^ 


EMtern AsU . 


Eastman Kodak - 

issr’hjsssa? i» 

Flow General 4B7»; (8/3) 

■Fort Howard Paper £61 '» / 13 IS) 

Fraser and-Neawr 216® 

General Dvoamlcs Corpn £69** 03/3* 
Geometal! . 20 t13l3> 

Gcometela (ASO^O) 16 03.3) 
Greenbushes Tin 61 ■ — '- J 

Greenvaie MlnlnB T ASO JO) 6 
Kang Lung Dovpc 57 (12/31. 

Hone Seng . JRUlk SU'J# 

Hawk Invests 19 02/5). 

Heinrium FI 158X (8131 " 

Heinz (H. JJ £44^0 (8/3) 

Hitachi 295® 03/5) . 

HK-TV8 72® 01(3) , . 

Hoag Kaos ami. Kowloon Wharf an d 

Hono^cSfO^lecttfC HUhUW 3'J (13/31, 
Hong Kona Teleohooe IM 
Hooker Coron 133 (13/3) 

Human* £261 r.Tj, 

Hunter Resoorcn 19® fil/3) 

Hmcl. AG . £79X». (1313) 

Hysaa Devpt 6k® '•« , 

IC1 AastraXla 122® (11/3) 
hrctactelal Eon/ty A 0 S& 
brier Corpn £23)4 (8/3) 
hrtl MMbb 9k 03/3) 

IiMIm Mitkaan Finance Warrants 11M 



VI 


ii-.-Ji- 


Jirdlne Matte* on Finance 
Jardlne Sec* 11B 

Johnson and Johnson £34 J*®.( 1313) 

Jones Mining (A SO. 20) 12® 

KLM £16-05 03/11.-, „• 

PC Mart Corpn £32.*!® 03.3) 
Khnbcflev-Clarfc Corpn *£46Jj® 18/3) 

Koala swim Rubber. 82 (13/31 
Lambda Technology 9><® (12/31 
Uohturng RWoe Mining 2 (13/3) 

Lilly (CM) £71 % 

Lonpreach CHI 9® 

Lubrlzol Corpn £21 (13/3) 

Malayan Credit 73® 

Mannesman AG .fiBSv 0213) 

Marco Resource* 75 (12/3) • 

Marriott . Coran S76-H (6/ 

Matsnsldta Electric Indwtrlal S83 <12/3) * 
Mpni wu lil^ rnfttn 1l_5_55BI* 


'A: 


181). II 2/3) 


UNLISTED SECURITIES 
MARKET 


.2 


MINES— MISCELLANEOUS 


i 198S-88 £82«.-. 7’*prt3h 1986.91 E82J. 
f C8'3). 6'«<rf_n 1991-46 £8a! ; Sli (13*3j 

6'*oo.n 1992-97 £54 pi 3 3} 

Unlnw 7KPf (£11 58. 6-VprOb 19*5-38 
£"S>.r SotL"- 1991 -2006 £52. 7l40cLn 
1 “91 -2006 £70X 1 I, >, J. * 

U"il**v«r . -AoCJf 4a_f»3)^*.j;pCM_Jl2.-.5P. 

VS, 1 ’ * 2 < ar : S?l;4 TDC ^' ^ ■W93*'w r «G- 

■ £1) 5 * 1 . n<3‘31. IOkAiPT fltt) 71 _ 

UTtefl B/teifits (HlSart Wt» id job 50 2, 

BmDb 1993 98 £7B1* (1313) ’ . 

Ur /red . Gas - Ind 9ori.r» i“83rA6* £»i 
1 12 "Sr. inter- -Ln 1998-2003 £83 OZ/*) 

Upton FE> 31 (12'3) '-....*.. - • 


Vvrioni "V/yellx BJmPf (£11 55l«. 
Virkers 5<x £34 1 -. 5«Pf (£1) 58 
Victoria Carpet Mdps 3*> 


W-Y-Z. 

fjghn) BocPf (£1) - 69 61 


Wadd'ngton 

Wads Potteries 4,2pcff JCSOp) 26® (»'37 
iq«Pt J£1) l«lk C1J--3) . ■ _ 



■ ■ ...... 

! - Polly Peck lntn! GncPt 

r£l> 8S ni|3». 

WiiKer (Thomas) . 1 5 Pi 21 Z . . 

Wdryorfcv Cameron 755 ■ ■ 

















— 1 

i Porte is '.Hid is 9 ':acLn 

1994-2000 £155 

Weiimen" Kteritt .(£■’- 

73 : ni - 3)" _ 

1 

\ 



LONDON TRADED OPTIONS 





1- 

G'rDcD*> ZAZ'i ^1 r 31 

" 

12'»po0h 2008' £133* _ . • ' 

Westwooa 'Devnes New B -OVrP) 213 
(1J11 - • ’ ' 


j 





PUTS 





Jills 




Pr»rf • # F.' csgiir^pjng Caron 7‘aOCi.n 


1 







' 







Press TkIs (10 ' SP- 


■ 

Whs 

lioe 7-«JCDb. 193-5-93 £771; (O il 


| Option 

Apr, 

J»y. 

Oct. 

Apr. 

Jiy. 

Oct 

[ ' - Option 

May 

Aug. 

Nqv.* 

May 

Aug.- 

■■Nov. - 

AfcJRWS. 

Quick (H. end J.l lOotPI f£1» 93 

REA Hidgs Units 22/3105 135 B 

RFD Group 5i;oeP( '£11 SB (11 3) 
RHP Grass 7KP« (£1) S_fl; Tir'S) 

*J 

Whittle qhim (Wilh*m) iHiMi) BkLu 
1992-97 S69tt HI- 3) 

Wlgfill (Hcjfiryl 7ocf»f i£T) (Ha 1«* 

Wire. PlutK Products HO») 39 ■ ■ 

WoltelkV. Hughes 7ucDb 19B6-91 £00': 

(12.31. TOprOb 1990.95 £M: S <11 31 , 


. B.P. 
(*559) 

460 

500 

SfiO 

82 
47 
" IB 

98 
63 
3Y “ 

iio 

72 

'50' 

2 

7 

"35 " 

6 

13 

42' 

lO 

23 _ 
50 

imperial Gp. 
i'185' 

160 

180 

-200 

31 

1ft 

9 

38 

82 

15 

87 

20 

2 

7 

19 

3 ' 
11 
86 

13' 

29 




600 

5 

20 

32 

72 

78 

85 























LASMO 
' i*33B) 

300 

47 

52 


. a 

8 









. 


f477i 

BOO 

Lsso 

15 

- .4- 

27 

.13 

-3.7 

.18 

JO- 

75 

58 

77 

47 - 
1 82- 

330" 

860 

30 

17 

38 

28 

48 

33. 

18 

37 

23 - 
40 

28 

47 

1 






- •- -• I 


















1 r DnoCAM fiPTHlNC ryPUANRF 1 


Courtaulds 

1*159, 

110 

120 

1*0 

140 

160 

51 

41 

51 

21 

54 

44 

34 

35 
14 

30 

1-18 - 

lit 

112 

2 

3 

8 - 

2 

2 

4 

G 

12 

8 

- 15 •- 

Lonrho -. 
i?169)- 

140 

160 

180 

SOO 

34 

17 

7 

5 

39 

22 

13 

S 

26' 

16 

Ha 

4 

13 

30 

4 

7 

18 

33 

9 

19 

Series 

May 

Vol. . Last 


Aug. 

Vol. Last 

. Nov.. . I 

! Vot. Last 1 Stock | 




P. 5 O. " 

300 

72 

87 


2 

3 

— 







• . . - S2B2.40 


Cora. Union 
ClflB) 

160 

180 

200 

220 

. 40 

20 

9 

35* 

43 

27 

1ft 

46 

30 

.19 

2 

ft 

14 

32 

4 

10 

18 

. :b 
.12 ** 

22 

1*363) 

330 

360 

390 

420. 

47 

27 

10 

4 

60 

38 

25 

9 

65 

45 

4 

17 

?%■ 

60 

7 - 
22 
37 ’ 
-62 

13’' 

27.. 

I GOLD C S230 10 • 18 

I GOLD C ' S330 1 --. *-■ 

1 GOLD P J-280* 70 > 5.80 ■ 

1 GOLD P 6300' 28 ! 14 A 

10 

: 7.io 

i • ~ 

r 










Racal 

180* 

3B 

46 

54 

1 Ha 

4 

7 


Mar- 

10' 37 



soot ■ L 


G.E.C. 

(*198)' 

160 

180 

200 

42 

24 

10 

34 

IB 

42 

26 

. 2 

3 

11 

5 

15 

8 

ia 

<*212>" 

SOO 

820 

240 

32 

11 

4 

30 

20 

to. 

40 

28 

;r 

32 

Tl 

20 

34 

' 16 

34 I 

SILVER C 5600 

SILVER C S700 

SILVERTP"” S600 
SILVER P 5800 

S F1. G n.3S0| 

. S/FL C FI.355 

S/FL C F1.360 

S FL C FI.365 

S FL C n.370 

S/FL C . FI. 375 

S'FL G FI. 380 


10 

10 

6 

54 13670 

, 


240 

1 

' 4 


46 

46 


N.TX. 
(•642) . 

850 

600 

107 

65 

34 

15 

117 

75 

45 

25 

SO 

I-: 

8 

17 

25 

4 i 246 

3 34.50 

2. • 31 

■ -51 *25.50 


— 

— - 


! - IFJ.383.W. 

'37JU . ! 


Grand Met. 
(*8BO) 

280 

300 

26 

10 

52 

22 

42 

30 

7 

20 

9 

25 

16 

87 


650, 

700 

' 32 

[ 3D 
65 

75 

87 

1. 

22 

50 

• 31 A - 

• ■ 87 A 1-22 


330 

Sis 

9 

13 

48 

62 

55 

Vaar Reefs 

. (*S88i 

70 
. 80 
90 
100 

20 

12 

6 L 4 

31s. 

22 ij 
14ia 
Biz 
8U 

24 >fl 

2 

41* 

9 

15 

3i* 

6 ij 

His 

17is 

.5 ■ 

9 

.14 

12 i 20 
53 J 14,70 


B 

22 
18.50 
16.50- 
1*3.30 ■ 

1 — 

i - 1 


I.C.I. 

- 1*813) 

700 

760 

800 

127 

77 

35 

'SQ- 

fe 

147 

97 

70 

-el 

11* 

7 

20 

7 

12 

28 



12 


12 

20 

n l . 

16.50 ! Z.- 




. Ex. 10*1989 
(*£94l 

.90 

v 

47b 

— ■ 

0-fe 

0«B 



S:FL G Fl.oBb 

— 


13 

111 

10 

8.50 

6.50 
0.60 

1 22 

1 10 

I - 

12 ; ” 

' 9.80 A- „ 



SOO 

ia 

30 

92 

97 

107 

92 

94 

2*4 
1 “. 

i J , 

■ 81* 

as* 

V" 

2Ss 

Uri 
13a 
2 i a 

• 0 * 

-las 

2i« 

S'FL C FI. 305 

8,'FL P FI. 330 

- . - . 

" 









- - 

- 



-iL” 

^ fa 






. 


'(•502) 


29 

~J5 

3 

35 

-21- 














' 








28 


13 

35 

17 

..... . . .. 







8,'FL P . . FI.J60 
S'FL P FI.370 



50 

118 

4.30 

7.50' 


7.80 Y. 



330 

29 

Option ] 

Mar. 

Jun. 

Sept. 

Mar. 

Jun. 

Sept. 

604 0.05 


• 


Mark* * sp. 
- (*i«z: 

110 

120 

130 

38 

28 

IB 

-43 

34 

24 

38 

29 

1 

2- 

3 

Us 

- 4 

6 

6' ' 

*7 

BTR 

(•741) 

600 

650 

700 

145 

95 - 
'45 

152 

102 

60 

160- 

HO 

.73 

2 

2 

S 

3 

6 

20 

5 

17. .. 

30 . 

S'FL - P FI.S85 

S.FL P * . FI. 390 
£> C MIS 

111 2J0 


15 

6 

SO 

14 

IT. 

.10 

■ 2 -S10&37 










Baecham 

i*368i 

330 

360 

390 

40 ■ 
*12 ' 
2 

50 

58 

38 

20 

2 

■ 5 

• • 7 [ 




- ■“ - •» 


Shell Trans. 
i*76Qr 

550 

600 

212 

162 

167 

— 

; 2 

2 ■ 

' 4 


13 

25 

30 

35 

ABN C R.«B0 

ABN..P FI. 400 

AEGN C FL190 

AEGN -P* Fl.160* 

AH C FI. 220 

Apr. 



Jut. : 

• 10 

28 

10 

S ■ 

Oct. 

12 -FI.401 

14.50 "FI.iBb 



650 

700 

750 

112 

62 

22 

120 

76 

42 

130 

90 

50 

4 

7 

'33 

7 

17 
38 ' 

14 

25 

4ft 

Bass 

■ 1*539) 

460 

500 

550 

82 

42 

6.. 

100 

62 

25 

113 

75 

40 

2 

3 

22 

8 

14 

30 

10 

17 

42 

19 6.60' 

26S : 8 

.290- 0.40 

. 46 10.80 

1 

183 

9. 

20 A 
14 

2.50 . 
“ 1^ 

i' 









D« -Beers 
1*34.47) 

390 

420 

460 

500 

62 

35 

10 

3 

90 

68 

45 

27 

110 

63 

63 

44 

3 

13 

22 

37 
' 6ft 

ae 


62 

rtr 'FL228.20 


Traroar Hxe 
1**83) 

273 

293 

323 

305 

385 

85 

65 

38 

IB 

5 

69 

43 

24 

12 

49 

32 

19 

2 

a 

2 

6 

17 

,37 


27 

60 

47 

75 

AH P FI.200 

' AKZD C FI.T10 

"AKZO.P ■ FI. 110 

' 941- ; 6.70 
560 < 1.60 

0 

759 

183 

o 

9 

4.50 

152 
58 ; 

10.50 tFI.ll4J0 
.5.10 I- ... 



13 

32 

91 

.40 

OKN 

1*937) 

160 

180 

BOO 

60 

40 

20 

63 

43 

25 

68 

49 

31 

1 

* 1 .* 

2 

2 
• 5 

8 

5 

9 

12 

AMRO C . FI. 80 

AMRO P FI. 75 : 

GIST C . ' F1.1BO 

2 . 1.80 
10 \ 3.40 


19 

1 

’ 2.10 
3.70 
5.70" 

__ 26 

— 7"FLlS8.59 
-FIJ.5B .. . 




■ 














HEIN C R.150 

80 > 10 


3 

10.80 

- - 










Hanson; 

1*224) 












6.50 ft 

‘ ’ — ■ 

— jn.6S.ao 
*jso |flgS;io 

5.50 ; _ 

■ - In.i^e . 

3.80. 

29 

— Fr.TOO . 

5 FI. 6^.90 

8^0 F12Q2.80 


Option 

May 

AUfl. 

Nov. 

May 

Aug. 

NOV. 

200 

26 

3ft 

39 

1>« 

6 

12 - 
16 

25 

HOOG C FI.6C 

HOOG P .. FI. 66 

170 j 4.50 
33 ‘ 5.50 


17 

58 

7 ] 





loff 

88 

aa 

lift 

98 

73 






240 

1 ! 

B 

13 

18 

22 

KLM. C FI. 65 

KLM P FI. 60 

NEDL C ’ FL180 

--NEDLP... . n.iSP; 
NATN C FI. 76 

NATN P F1.70I 

PETR C ' Fr.7000; 

PHIL'C i -FIM. 

PHIL P Fr.TSGO 

RD C ' FI. 31.0. 

101 ' 1.80 
387 1.50 

31 '■ A 

- L - 


10 

17 

6 

3L50 
3.80 A 

7 

1.60 

551 

24 


(*S78) 

300 

330 

435 * 

4 • 

- ft 

* 5 
1ft 

18- - 

Jaguar 
- • (*363) ■ 

260 

-280 

2 Si 

108 
88. . 

TTs~ 

_»0 

^JS 

61 

30 

01s 

1 

1 

. 2 .. 

2 

6 




360 

390 

za 

15 

60' 

;£7 

60 

35 

16 

33 

30 

58- 

32 

48 


500 

330 

360. 

63 

33 

8 

68 

43 

23 

1 

2 
• 7 

4 

-10- 

18 

10 

14 

21- - ' 

tfKTfWH) 

17 ! 2 

"170 

70 

30 
.350 
. 94 
502 

2.50 

4.80 

60_ 


.•saar 

■eoo 

550 

'.600 

102 

60 

27 

1 17* ' 1 
7ft 
46 

.90 •! 

60 | 

' 3 
•13 i 
27 

7 

17 

42 

»- 

•47 

Tesco 
. i*B38) • 

200; 

220 

840" 

40 

80 . 
4 ' 

45 

.85 

15 

5Q 

IT 

ifa 

5 

■4 

5 

12 

‘lO 

16 

175* i 0J90 
499 < 0.40 
817 3.80 

1,70 

6.20 

681 

63 

182 










FT-SE Index 

UZS 

187. 

192 

— 

1 

5 

— ■ 

RO P FlilSO. 

144 r l.?0 

637 

4.90 




St. Telecom i 
(*158r - 

80 

90 

IOO 

110 

120 

130 

140 

61 is 
51 ij 
Ally 
314 
22 
1512 
ft 

64 

54 

44 

34 

25 

IS 

12 

30 

21 

16 

0i a 

1 

1 • 

1 

2 

4lj 

8 

T. 

Olz 

2 

3 

41* 

•712 

13 

4i* 

7k 

-13- 


1175 
1800 ' 
1250 
1300 

162 - 
137 
112 

62 , 
22 

147 

126 

84 . 
S4 

14S 

107 

80 

1 

1 

4 

1.7 

6 

13. 
-18 . 
31 . 
52 

30 . 1 
77' I 

ROBE P . . F.260 lO ;2 

UNIL C FI.360 2Z 15 B 10 

UNIL P FI. 360 33 5.10 A ID 

TOTAL VOLUME IN- CONTRACTS: 21,910 

IB 

8.50 -ft 

40 
' 2 

23 ' " ... 7 

13 Fl.3ft8.30 



Mar. 15. Totaf contracts 15,860 Gaits 20,694. Put* 2,466 I 
* Underlying security pnee. • • | 

| AaAsIC B=Bid 


C=Call 

P=Put 



Access* Satellite' Hit (5b) 206 J -16 1 
■ Addison' Page (51) 279'-® DO® 5 " 

Applied Holographies dap) 77. MeW DOW 
(Fn'AL-19i4,85). 76 7 8 
, Blomcdhanks let I3»rc® 4« 4 .. 

4-fUueblrd. Tovs (top) 140® ..... 

Cliff OH B 4». Writs for B 14- .-■-*• 

Cobra Emerald Mines (NPV) 95 (13/3) 

Cons Tern Iny (70o) 96® . , . . . 

DDT Gp 'Sp) .168 '" 

EMWdtfft POP- A (Rest VtB> t£1) 195 
Gibbs Mew 145 * * "■ 

MendsIm'vnSd 71K-Ciiv ' Red j 

..■-13(3) - ■ ' 

.JScnvon .Sees 223 0*31 - . _, * 

Morrhew Foods JtOp) iFp/LA-l 2/4/85) 12)T 
SSM UiH - - : ' 

Memcom Int MOpJ’ 280 5 
Onrometrics <30.01) 43 B •• 

Osborne & Little rSo) (FalLA<22(31BS) 

J .202 7 10 J. 3457 *. " . ’ _ , 
, - I Paul Michael Leisurewear (5 p) 25 PJ.T) .1 

teDi 9M« Vod ■•>, n - ’Ptt , P iOJ. Naw.Otm) FjkLA-_ ..J, 

XKDO .90,95 IEB. Bpc L . 16!4fB51 100 1. 2 3 4 5 * 

Ptrolex (?ol F8 " 

Sowers (Ex Cal A Ex Rluhts) 581* 9 66 
1. hJ.-S.ISpc Cum PfJ*l)-50'- (12 36. 
5.25 k Cum -Pf fSt ) 69 .(1.H3J. . ilpc’ 
Cnv Uns 54J02 |Fa/PAL-L2/4/85)-£134 
9 40 1 2 3- . " 

Sims- ■Catering' flattbers (5nJ (FB.AL- 
•11,4.851 158 60 **. 

Svnanse Computer Sera (5p) .2l5 7 ' 
Svnteilata HOn) 7'i 8««. ^ ■ L.1, 

Technology lor Buttncss 7 k Cum Cnv Red 
i£T) 104 5®. 9'j® 10® CIS.'*) : - ’ 
Thoroac Gp (5p> 78 «12/3) .' 

United. Friendly. Ins B ifiest Vtg) (10p) 
'337 (12/31 . ...•.*'. . 


MrDonaidl Corpn U^-35B 
MCI. Communication* 837>j® 

Mldneoore Resdurces 23 *' (6/31 
Minnesota Mining and Mnfg £76® (1313) . 
Moore Corpn £46* (13/31 
Mount Carrington Mines 38 . 

Mver EmDorltan 108 (12/3) 

NZ Forest Products 1W J«U> 

Natl ooale- Ned eriandeo (11/31. W. 

Ned bank Gn>m> 398® CB/3) -ST 

Nogtf- Riser. Corpn 21 5- . S 

NkhoiK Kiwi Australasia 12B 
Nnrifida Inc £13 (12/3) _ ^ 

on Co of Australln (ASO 35) 47 

Oil Scarab 1 6>* 11213) ■ . 

Overseas Qiinese Ban king Corpn 37* 

Pal-^jws Mlntnu- ' 800® 

Pancdntfneittal ■ Pet 12 1 . .. ' 
Psnconthwotai PetroKmm Option* SOti/B* 

T (13/31 

Ptfifney (J- C) £42l:* ■ vd 

Phibra- Salomon q*i 
PhBlo Morris Inc £85 > 3 ® U-S-SB9X _ 
PhlUipa Petroleum C43.80O.45x 4 (13/33- 
Ptero Orctric. Prod nets IB ' * • 
Pioneer Concrete' Services 12ftv ^12,5, 
Planet Resources Group- 5. (813) . . . 
Pondrrosa Inc £12X® (1113). 

Poseidon TUB 1 ••*, • > ■ 

RCA Cornu £7(5%® *(1 1/3) 

Raytheon £41 X® (13«r -' ‘ ■ 

Renal Hotels (Hklsrsi "15': *»*.(B/3> 

■ Rowan ' 800 ' ' _ 

Royer Gold-* Mining Coran .163*. 5 
M. MnigineK AiKor 'lSO ._ " 

SMHfgste Gorpn £24H _ 

" Score ■ Resources 15* ■ ' .—*■-' 

Sea pull Rc»u rvvSO cy- . . - ' .*. 

Searie (G. DJ.£62h C8/31.- 
Siemens ' AG , OfSIMb ■■ • ■ • , - 

Simulation Kkcel M3® (BISI 
S/noapore. Lend 125: M"1j 
' Smltb (Howard) 204 ^1 
SmlthfcHne Beckman Corpn £55 1». - 
1 sodete J N»doox.ta Elf Ag attain* £2X40® 
Sonora Go'd. Cornn 320 
Standard - Dll of Indiana £MM) (13/3) 
StauBer Chemical £2SU tl V3) 

Straits .Trading 160® CWJT • 
■Strat*sdc Minerals. Coran .V® (12/3) 

Sun Hung .Kel Prapertins 105 
Stvlra Pxc/fcc B-40'! 2 • (*» »’ / . • 
SvotWCfltWi • £51 U® t^fS)’ • 

Tandy Coran.. £28® .... .. .. • 

Target- Petralewn 22® _ _ 

TSToef rfjatrolenm iTASO.in 9 1 .-® 9 »S®' 

-Tedc Corpn B- 762'; (12/3). . Sate 
Terr»m ar Resource* 60® ■- 

Texas Oil end Gas 0^.517^ . . ■.sp-T 

Uhlon^Wi^SiwXBiri ^/3) i ' 

United States- Shoe Corpn £28^r. Oil?) 
Up'ohn £69 X. (12131 . . 

Vbltant Coritd'.M" C12/3)--- * 1 1 

veba AG £461? ‘ . 

Wrap LahoTrioHe* 'Class B Cord £1»X® 
18 US5 -SOA -. m i - 
Wwdb* . Man-eement £45 '• (1tI3i» . • . t 

1L4U-I,r UlAaral, lMf /*/». ■• r 






r 1 


WesMeM Minerals 100 (SIS)-' 

Westgrawtb P elrp l e u w -3» (1213) 

Westmex 15 (11/3) . 

Wheel ock Marden A I* ' 

Whee'oek Marten B 7'. 5 

"Wbeelgck Maritime Inti A 13® (12/3) ' f 
William £25X fIBja - . V 

Wootwortlts (ASOJO). 205 <61133 
-World. (ntnMHIdgsi 20 f 1 30), .. . .. j . 

Zone- Petroleum • 25 <12. 31. . . . ^ 


Blslchl Tin LTOp) 15(! 8 . 

, C0naoId_God, Judds ■ 6UPC»ns.l J i. B7V9X 
- £69';. 7XpcUiis.Ln. 9a’2004 £67. axpt 


El O 70 Mining and" Expltn. 1 TO 0 ) 157 60 
.Globe and • Pbaonik Gold (12><pi .50 5 
Cgg*. Sceptre -Resources Com shs. jipv 

CrtlaUi Gold ' Coni: sirs.' npv 3BO 
M.T.D. .(IdsjigbUU ( 3 Z 1 ) 13 

M 7 r oT« 20 5 R t? areel ° 0iMi 

NortB KalgurH option 1 share IZ'i® 
Northchare invests. iRo.ioi. SH :- 
RlO jVnto-ZInc Coran.- Atxonw Ord. 630, 

'L« S HoVnn At i SB.?- <£7> ' 4Q< 
ui. bow), not) 


SC John D'al Rey. I£U 350 .400 


MJNES-i— SOUTH' AFRICAN 


2- l!i 


Beatrix New npv (nil pd.i 20 "1 
Coronation .Srad. (ROJS) 50 . . 

General Mining Union Cow. .1 2-5 pc 
ynsDto flrredj (Rzn £ 10 . 35 - ix 
' h Pf B (R1» V ?o'" *• Ann) aPCRod.Cum. 
New Central Wtt Areas 1 ROJO 1 -400 
Western Deoo Onthm for Ord £TZ.12oc 
□ ns.Dba. B&95 iRU i0,37 


RULET 535 (4) (a) v 


OIL 


British PWOleym 9 pc 2nd Pf. <£1» 75>i 7 
Burmah 0,1 6pc2ndPf (£li 48. -7xpcPr. 
<£1I_19. 8pcP1. .(fill. 65. 7‘uicUnS.lji 


, £76 


npv 238 


81i6B £95 

Conoco ■ 7'racUM.Ln.- 07(93 
Domo Petroleum a.v. 160 
'Great Western Resource* Inc 
.Mobil Corpn.' (52) 329X0" 

-New Court Natural " Rcsoiirces ' WntS. 

Ord 130 

"n*cn Transport arid Trading- 5 'yritstPC 
1 XI 1 .43 K 7K2ndPI. <£V 53 60 ' 
Tricentrol TikUu.Ld. 95.2005 £116 

.'B. t . . > , ■ _ 


for 


Bargains, ■ marked 1 b . b ecu rl Ues 
where principal market, is out- 
side the' UK -and . Republic -of 
Ireland. Qpbiallon has" not been 
granted In London and dealings 
are not recorded in. the Official 
list 

Adnex -Hugs' 60 (1213) 

Acorn Sea 150 (13(3) 

Admiral Mines 12- (12/3) 

Ahold FI 223® <8/31. - 

Air Products and. Chemical! £45 11 1/3) 
Allflex Hidgs 154® (12/3'. 

Alliance Oil DeVPt 69 (8/3) . . 

Amatll 2E3 (12/3) 

Amerada -Hesi UA.527*: (12/6) 

American Mdtors Corpii' 325® (11/3) 
American 5:indord £30X 
Ames Deparameni stores? £32 ><® (813) 
Ampoi 115 (13/31 ' ■ 

Amsterdam- RotteriJtm Bank £18.05 '• • 
Apple Computer UB.S21 ’•* 

Ariadne* A ustraffB 3T OS.'J) 

Ashton Mining 56 
Atlantic . Ricrtield £44 .IS/S) 

AO«S Industries 15 (12’S). 


“"RULE 535 (2) - ; ^ " 
.Applications, granted for spadfle 
-bargains in securities not listed 
on any exchange 


V. 


“Adnams-B- aii eiajio m » - ■' 

Airship' indi llpl 20*s 1 *» (13.'3). Db. 


~ 1 ntf Lawn TmUtt •Gmt'. ‘fisottlg. 


■ A UB ,! 1 , Ss 1 £2, ISO 2Mr..( 

. Db* 1986-90 (£862 

Aillc? 1 Entertainment* j£1» 101 


£500 
0 200 


.1 

. 2 (132) 

Aral.— Metri Cora- 1 Fj806 -K^rtWv- * 
Anglo- Am. Aorte.* 4X.;.^u* 4 >8.31 - 


. PROPERTY’ . _ 
Pfnpy. - HUgr. B'riicDb 


02!97 


(UK) 1£pc(Jns.La. 
SUKUnc.La. 


2002/07 


Alliance 
£83'; . 

Allied London Prasxt. : lOpcPf (£1) in. 

B‘;pcUcx.Ln. 1999 £168 . - 

Alluatt Loodon Proas. 6xpcl*tMtDo. 
.86-89, E87X ■ ' 

Argvle Secs,- IZpcDb- 93198 £S6'i 7 

Arndate Property Tit. eiiKUns.Ln. - 84189 

Atlantic' Metro 

.tits ' „ 

Bam atari Hidgs. 

£68 ■ 

Bradford prapy. Tit,. lOigpcPL (Cl >110 
British- Land. 12 kUds-U. -2002 £448 
Brixtoo" E«. 6XPCHI Mt.Db. 86/91 £74<i. 
7X PCTst M t Db . JS7I5 2 £83 
Centravteclal EstS. 6'cpcUns. Ln. ,88/93 

£tS9ii 

Cbarlwood . Alliance - Hidgs. 7i;Bc0e»-Ln^ 
■SOpf :2Sti". ■ ‘ ' " 

Caiman -tE. 'Alee) Invests. BiipclstMbDb. 
-raw MB-.'-Bpearii.Ln; ■ gigs- £65— 
Cralatop combtoed Secs. 8*XKlstMc.Db. 
86/91 £77*7 

Derwent VaRey- HUn. (£1) £41 _ 

Ejoton Centra IQApclttMt.Db. 92/97 
£90 


"ssasf % 


<fp 22/3/SS) £101': 

Ham-neraon Prop. Inv. De» Ccrpn.- 510 
Hammerspn UK temps. ' ShKlRMt.Db. 
97 '20112 JMA'k. . 

Hasiemora Ests. . 9ocUns.Ln, .2001 06 
£122 31/. S'fPcOns.Ln. 90*93 £2110" 
Land .-Securities Spc 1st ML Db. . BB/93 

£741-. 9pc1StMt.Db 96)2001 ■ £81 >i. 
B>:pcUns.Ln. 92/ 97 £77«: 

London Countv Free and Leas. 6Xpc1st 
. ME. DO. 86 95 £75. 7XK1KMC.Db. 

9K95 £7ih 

London Shoo Proov. Tst. SXpcl/rtj Ln. 
87:97 £71. 11.625KlSMt.Ob. Bd/89 

£62 V». BKUnsj.n. 2000/05 £69 >*. 


Artec Exploration IS' (813) 

Ease -Rrourcs 64® 4 

Sate Kawsit ISO 1 (13/3) ■ 

Btererische Mofnren Werke ,£TD5 (13/3) 
■Bril Group 415® 12 (til?) . 

Berluntal Tin Dredging ISO 6 (73/3) 
Bcveriv- enterprise* £29-'. - . 

BoomiJU .20^ '13/3) .. . -^ 

Bor* I 93 (12/3) ' 

5P Canada (lik 

Bramble* .Industcies 229 

Brisco I- Myers £5 2h (8/3) * < 

BM.it Sombawxbg 142® (1Z/3J 


Arsenal FC PEI) S«.'S f8T3) 

Avesco dpi 47-9 <13,3B . . > ' 

Burad tntm. (lOp). 26_J113> . .. 
Business MntsaBtt n4/ri12/3) • 

Carraun (topi 4 6* (13.31. ■ 

Channel Hot*)* nod Prop* (I0pj'73 . 4 ■ 
, 6 'B •' ••••'“>■•.. * * . --* 

-Cborah Artny Hag. Soc^2ljocLD JE8pc 11K 

rComif ar-lnd. -Seos." (40p)' 403 .S (8,3| 
Crusts (tOpl ‘130 >2 5 8- .* 

Daibbraciie, PFnrince^ rl Opl IS «*S>" 
DDUnxHw -flOd) S7-I. 5 rB-3) .. 

QoHor Lartd rf1l*M5.(« J) * „ * 
Econ^nlc Farostry (oiT otfi l£l). 180 A 

Farmer <Stedall 'll Op) .34 5 
Five- Arrows (£1) 530* 5 (T1'3) •’ ■ 
.Grampian TV (1 Opr SB 1 oa * U srs) 
HMdni . Brewery (£W-£H2d ,30 
Herewart. Radio (fit) 85,(11:3). . Do. 8»c 
. Red. Cum. Pf. «1) 90 (11.3) ’. 

.I.C.E. lip) CISJtS. '3B . • . ' 

Industrial Precision castings *25- , 
Integrated 1 Business npl .80 3<j (IK'S) 
Jersey (States of) GncLn. * 1975-95 £77 ne 
'fll'31 1 • 

Jersey /Elec 3ocDbs. 1987 (£11 26 (1Ti3) 
KubWc -L eftire (IOp) 45 6 7 8 9 - 

.Leisure Investments MOp) ?0'i i (13U3f 
Le Rkflw- Stores (£1) 435 fll'S) ■ 
L'nguarasna.rici 56 4F/3I •'. 

, Mercantoll (lOp) 135 40.' ' 

Merrett CIOp) i 5S 9 (8r3l- ' 

Oidham Ests- (Sort 95>ia .’.. ".* 

- Pin mpto o. JUcpeourt* 80*2 (T3S» 
•Shepherd Neome a (2p) '48S 9V* <123* 
Switcr.Tape 5 6 (123) ■* 

Southern Mewsoaocra <£1) 292»; S (131i 


Xrtdaht^Jnvs.. <iOFi. 20 _*.yt. < 12*31 


Trim 4 Credit CCU 290 y • 
w»e«»bbr A. •non-vtgj 125 6 Ol-S) 
WolverhamPteo RgcncoUrSe 123- "a- <«'Y» 


BUliE. 535 UHC.l 
Dealings Cor approved .edinnaa in 
engaged . solely . mi mineral 
exploration ; 

: ; (By jHtantsston of Tha Stock ■ * 

*. txchanp* Council X . 


APPOINTMENTS 



Grand Metropolitan 


02*..' « 

6>£KUuJLn.,,,95f900 £101 


av .Secjurlttei Capital .(20a) 115 
Rl 


<8131 
Mecropollran 
Db 1986-9. 
Mounrlcluh 


Surplos Leads , 6'ihclst 
. J (11/31 

ip. OS. pcLn 2005 iFp'PAL- 


_ _ n, Ln 2 m 

1 214, '8 5 J, £109 10 (1U3> ' 

1 Properties <50nV £i 


MunK'Nl' Properties <50oL £15 <B/3) 

London Properties MKlilDb 1957- 


(Idgs 9KlstDb 1986- 
(87 fll.'SI 

Property Corp. Spc PI- f£.l) 39* 


Peel Hldas, lOKPf (BOpI 57 

Property Hfao A inv Tst 8 ':kU 2001-06 


£1 33 

Reliable 

Slouah Estates 7 <sk 


Prorert.M 230 1 "fl2/Sl 
-states 7<sKlitDr 
,2913185' £26>z 


b 2019- (£25 Pd- 


Tharsis CompMv ZSS (1IB( 

Town & at* Properties SpcLn. 1979-99 

Town ''ciitttr ? SccnrUIcS SpcLn," 1996-2000 

Ai TBS 8 'low 8 

United Kingdom: Property. 8 J?KLh . 2000 . 
-2005 £72 * - 

Warner Estate Hlosn lOhncPf r£li 120 1 
rtS.'S? GliKLn 199Ij96 £ 66.5 <11131 
Wales Cl IV & London, properties tij 
WeriraJmtr’ . PiOPertv.*" Gp , •'aulilDt 
1980-85 L33J, r 8 ' 3 T - 


PLANTATIONS 

Anglo* IndoaesiSD 'Cb®* aldtFf (£1). 260 

5. Fit - - 

D u n lap 


5.' Fltg 1 “a** Unttsr 1985-88 X90 
lop Plantations. -SntM (£1).4B® 


Carp 9<<KLn 139Z-97" £72 -5 

Inch' Kerioetta-'KAjang Rubber (lop) 

V (lj'Jr 


^Following the “retirement vf ■ - vice-chairman, . _ W iii . . 

Mr A. *L GoodVa&um execuUvia . deputy • chairman and«siv 
director of "GRAND 1 METRO" Tlinothy Harford will 
POLITAN on April 30, Mr A. X: vice^airniran. ■ omQ 

Tennant takes oyer responsibility^ : - -• _ ... 

for the company's contract -ser- TUDOR W E B'A ST O W,. 
vices' division and Mr^ i. C. On > appointed as director of 
for Grand Metropolitan Biotech- tSous Mr Trevor Barter 


r/v. 


was ' -works 
Ldne. 


Barter. He 
director' at Percy 


nologj- and its subsidiary com*, 
panics, including' the .Grand 
Metropolitan Innovation Develop- 
ment Centre at Surrey Univer-r Mr Jam Nesbitt has 'ham 
si ty. Mr Cood will remain anajon* sales director, SPn GRoitp ■ 5 e 
executive "director- of -TGrahd= was sales director (retail) ii e 
Metropolitan- Eia technology laiftT Mike Stone will- 


fj". 

i:b 

r.r > 


iis subsidiary companies. -Mr merdal manageK He’wac^? m ' 
Tennant and Mr Orr, directors of di stri bu tron- m ana per bps Sroup 
Grand MetrcpolitHh, re.tain their- and will, for the time 6 kI? UP 

w^ordiuating rS^ 








tthCUU^UUUUt, * PLOLU U I W - yv— .V- »!J 

other responsibilities. 'Mr 'Gi 'Ji rc^in- 
Robinson previously- Managing within 


a 

. HanaKing vrtthin the BRS dratrtv'-“ , '‘ 

director of International Services, *j function..-. Mr .~ ®r Ulon 

becomes .managing* director- of manager, planning ~'JT la ?es, 
Grand Metropol hairContracrSer- .inent department, spn *^T7 e nf> " 
vices.. Mr R. Dickson is made. U P a new roleof dovai^. taJce 
personnel "director: and Mr L.-Ti 1 - ^ manager, SPD Grouo^rn- meilt 
Allen hag been aonojTrted finance « Pa^t of .-the emnifHr2LF 0U P 
director* i)f Grand Metropolitan ^aHonai^Frelghf Con^^? OV,rne ^ 
Contract Services. - . — -*,' '-onsortmm. 

■ : '4f. *.'..;•••.•• • C . "STORNO , 

Mr J. • D. -W. -tlMd: chairman - appointed m* has 




£>\> " Vy.:' ". 


f , _ 


: \ '■ ,* • 




Mr J. ■ D. -W. .Rtfd:. chairman appointed Mr ha 

of ‘ WESLEY'A??’. ^GENERALI.' as! marketine ^ Sotcliffe 

ASSURANCE .SOCjjteTV, wiUf'be^*auaguiV^? r °HJ3 to 7 and deputy 
retiring from- iHct hoard. -oiv“ - - ' 

( Aprif. 2. Ke- wtyP Se -Bucpeeded;. . jff r - a- v j. 

! £s ,i - , hy. air, 3. Ai--. Aldersbo.^ detiuty' appointed t« «? nson has 
(17,3. J chain a an.' Mr D; UtKdtoon, SlLESRaLL bDard nf h fJJ 


J. "j • V - t • . 


!?§>•!• ;$- ?Vv : 





Abbey Unit Tit Mngm. (a) 
1-3 Si pars Cftirdqwd, EUP 40 X. 
Krttiaanm 


01-361535 


tmamn wai 
Sector Sp«lEi.„ 
Urerra69Sta*i— - 

F-nrertdSeci 

MdAGraF* — - 
ln.UxmML._i. 
Pm.SOT — — 
um. Enrcr — - — ■ - 
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There are now more lhan 600 UnitTrusts on offer in the UK. So choosing 
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Our independent expertise, knowledge or 
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7 113721 -HM 


S4. «|- = 


'PrDyidwt i^n) life A**fc AW8. 

uminlU-MIdkin.H' 


HetteWOLP '■ 6438-259000 
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. — ' ' pSlkn 73, Sl Heifer, Jertey 0SW.73TO. 

"■ — "“-reftBU** -^ u *- 

— - - Far Alta HHity Finn Cater ABta' 

“ AlUtrect fcagaii M«— emte t lidl tac 


'^ytoS rearoiW: “ 62-631 ^5^^ 1*+ ' ; 01-2408801 

I = « =J-E 

:.!*!' - Aiterthaot Stcerittw (CJ.) LttL UX*Xh) 


Crenel Cadt KolM fcMUN 

S.G. Europe OMTgaUoas SA 
% A»*«ue de N Uteri*, l ua ei dwt ag .. 

Londuo Agent: FFS, SaBdairy Heine, Lmdea Writ 
EC2H5TA. ■ TtL 01-920 0776 Tetex BS7281 
eannr-OMmiMi J ; 54044 I — | LM 

Eagtax Investments Ud. 

X Mhri S«et. Dn«n We ■» 

IJK Agents FIS St Aftws- 072733166 

EamtortaF*. j 1*142 W15S( 1 — 

Tri. 47971 FWelRy iRtenafienri 

I — 9 Bond 5LSL Heller. Jersey, Cl. 0534716% 

Dealers 33201. PO Bat 67ft Handhoo, 

taMMatareui NUT I 

AprVafCey . J _ 58450 

AaMtabj — 

SBMFWiSj 

OboOffn Fwdlzl 

FarEMU) _&9.95 20. 

Frwd tr(U— - K»VI P- 


JF Japan Smalt Ca ... ... 

sEJffiSt^eiigai = 


^ 

jFIboatil. 


... . KooalrvS— — ®0J6 


JF A sr n i J ..^ T j" . — 
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iU 

b.« ._. 

3Z2* 

1650 

4JH 

11-9! .. 

628 

^ -ojSd 

Metal 16 
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n 

IB * 
05 
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ItothacbIM AuMiiaira Asaet Mgmt Ltd " 

- 

Route Woodetock (ftarmuda) Ltd 
POB 1 179. Hamilton, aermud^ Hj 


Witt Avon Sacs (Guemaay) Ltd 

Borough KM. St P«er Port Guernsey. 

0481-27963 

Gllt&OntFd £1.12 1.18 — 

UJ. ft Opt 50.97 1.02 ... — 

World Wide Growth Management 
10a Boulevard Royal. Luxembourg 
WwdGthFd 511.35 -0.03 — 

In* Adv M ft G Inv Mngt Led, London 

Wren Commodity Managament Ltd 

TO St Oreo* St Dnagla. IoM. 0624 25015 


Wren Cm Fd 
Chinese Fd 
Free Met Fd 
Van Cmdy Fd 
Fin Fut 


12.8 

I*:* 

iH 


13.4 +0.1 

GO. 6 +1.1 

70.1 -7.4 

19.7 - 0 1 

33-5 -0.2 


3-10 

1.70 

8.30 


SvTterrrtrervl *11.67 

Royal Bank or Canada Fund* 

PO Bret 2*6. St Peter Port. Goernaey. 


Cmerey— . 

HAT Mirth lx ere 

Medan Agoitc ML.’Floan ft CaTtt 01.438 5858 

Leopold Joseph ft Sons (Guernsey) 

Albert Hte* SL Peter Pcx^Caerany. 1 ' 0431-26648 

L J ft 5 Oaoeaey Fond 
Tefeptxax Uaaegcr fat btesi prices. 

tt£g)Sc=dm SIS d : 


IntlncFd 110.15 10.79 

IntlCaoFd • 518.r7 l9.95xd 
NthAmFd MX* 9.13 
PEitSPicFd S9J55 10.2Bvd 
CanadnFd CH0.3B. 11.08 

RBC 1nvo«t Manegars Ltd 


0481 23021 
7.70 



U.S. s 

Canadians - 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Yen 
Mmaged Fpnd 


S24.39 


+ 0 02 
-0.03 
+ 0.02 
+ 0.02 
+ 0.01 
+ 3 
- 0.01 


■ RJJ. Bad 42ft Sx Hefier, Jersey. 

MUrlKB^gTalil. 


0534 76077. 


YMBOMI* 


“■ SrerttoFar^ 

— Japaatrtwor 




FMaaCreA- 
Staa-AMHcp lAsanftB* SfBHP 
SwrAIOaacejlaure Hartfeua. 


. Jtttat Nafei*-* JHarak 21 . ttUrdi 22 
a. ..Vtes Fimd Mreagers JJiL. • ' " 

— PO Box 443, 81 Kefler, Jersey. ■ -053*75141 

9w6ag Fd. Iff- B&3Z 9Jll 1 289 


an iia “ PrwfedBl l#* — 

I- SB4? EC2. 

Si -^'MaiofladH-i j 

■as - 

MW *83’ 

ImB lefitaj 


rC8.UA. 

• - taw65» 


i-BK 


rtretfadint* Lite 
DMikaMft 

jgit - 



rCft'Om-- _ 

OOBMOM1 

E-Hsfe 


— FfetePtaMta 
E«ayP«aLMCL. 

WfitirePres 

■= HOST 






- ja SffMTbnd 

J. BreerSUPtbiO XJSF10,«5 1L500I —J ~ 

■ taj _ Jidtes Oaer Bank ' ft Trust Co Ltd 
*U — BsUarficM Houh, greed -CmOto 
■HM -r UqpftaerJ.BaarSFd. ^*1^79 . KM +D r- 
• ■ zl BaR dre d Bwndt Gorexsey Magt Ltd. 

S L-’ PO Bex 71^$! Peter PM^Gnerasay 048126641 

=■ = 

i lank of America IpteraatfBml 5LA. 

3&9 Z 36 Boffeyretf Royal, Lxuatoree SD 
iS^ - -JU14XA IX4 J4I -HUlI 9A1 

.. +XH — .. . Valued woffUy m tat *md res - 

™ —. Barcfey* Mcam Intennboml 

— LOtekgCmsvSL Heller, Jemy. 053473741 


JftwflnL7*.W 
Staff lag 4a*dcan(ri — 025. 

. -PffcM A Ftbnen 22. 

Rem log Crimp . • 

Lto. AgeMs ILF. 8 Cnasbr Sg, ECS- 02-638 5038. . 
Reaaag'ABMrnedg — ta2» 125ij — ) — 

Ftadng JMan Fhad. — £8246 %5H J 

Fknlng raunaal Fd SJOJl 10.9* , .._.J — 

FtHbts ShcurtUra Wanagtreeirt. Ltd. 

PO Bn 807, Grand Capital BWI 
LonSori Agnts; 01-039 3013 

Cffdta ^ X j tp .82 Ud :-_..Jl4M 

ay s'. Ih -a rM 

Ftetaga .ft CffliuW M m o owi — t LM. 

l.LileenctPDpnnejHW; EC4. 01-6Z3 4MO 

FUrJtUVIt Marti — / UZZf \ «> 

Piftt— g a reFtgaaZJ »J7 — 1 — 

F«OrttoMIW6Zj . S25.7S I — -j — 


£12.19 
DMS5.04 
SF42 50 
VE.707 

... _ *22.41 

RBC I nil 'Currencies Fd Ltd 

Royal TnHG InH Fd Mgmt Ltd (x) 

,j»0 Bov 194. St Keller. Jersey. ” 0534 SP441 

-•5lkFfedFd. *0.B46 D.BSBXd 8.60 

. IntSecs- : sTTiar 1-liBxd 0.082 

Inti 80s . to -6 85 0.69 Bxd .... „7SZ 
Price* Feb 28. Next dealing Mar ft. 

SCI/TECH SA 

2 Boulevard Royal. Luxembourg. 

SO Tech HAV . 58.73. -0.04. — 

Save ft Prosper Inumatfonal 

PO Box 73. St Heller. Jeney. 0534 73933 


YameVchi Dynamic Mngt Co SA 

'•M Boulevard Royal l.u*>mbourg. 

Dynamic Gth Fd S8.59 -0.02 


Money Market 
Trust Funds 


Mom CAR Into- Notice 

The Money Market Tni« 

63 Qn Victoria St. EC4P 4 ST. 01-238 0932 


Call Fund 
1-day Fund 


14,71 

14.23 


is ja 

14.87 


ftmth 

6mth 


Call 

7-day 


Oytpgnhaimgr Money Management Ltd 


6fi Cannon 51. EC4N SAP. 
Call Fund 14.44 14.96 

7-day Fund 14.11 14.80 

MnvMoAcc 14.00 14.75 

Dollar 7.50 7.64 


01-236 1425 
Gmth Call 
bmth 7-nay 
6mth Call 
6mth 1 -dav 


Fixed Interest Fanta . 

DM Bd DM10.4S IJ.DlJid — 


Franflnotoa Overseas Food Mngt Ltd. 

PO Bd* 71, St Peter Port,' Guamcy. . D4B1-26541 

FbrEaxFata- 


Korea te t m atlo i tel Trust . _ 

Fired Khll Kate* Invert. Trust Ca Ud. 
de Victors da Coxa Lift KM WlHafl Street, (fatal 
EG4. 01-602494 

' *NAV Won 9^4620. IDR nab* US51ft88S57 

Tfie Korea Trust - 

Mob: D agb aa Investment Trait CoJJd- 
44-3, VoWedead YowdrmgpP-Ka, Stool Korea n 
NAV (Mar 9) Won lft392 (USS14ft2>. ^ 

Lazard Brathers ft Ca. (Jmq) Ud. ■' 

PJL Bos UB, SL He) ire, Janay, C.I. 063437361 

ERady 


5.00 
10 3* 
12.22 

2.96 

0.B3 

2.46 

1.01 
0.1* 
0.10 


dM M dai 




■tei - 


” Uritata Ollier 


Sua Life af Canada (UK) Ltd- 
2 ,3,4,Cadap*r3»,SWlYS8IL 01-«0S400 

Mafia LreMtaa* 


“ h*MirtW A8W™««eftft' 

— Hribore Bat*. EON BUL 1 _ 


BL4059222 


aArckatfetestors 
Uwltareta3B&»*^a9J*>« 


9 



r- 

PnMentfelNnfioB* UMWt 
oa-fifewn ^ 
toJ- -. 


33081 


= B£S« 

ISSS3SSS 


Ktakiftri Life A*5w»ct Ltd 

ffSvflfcMIM*?* 




VLJUSSW 



SSb==|Eo, ;-|i ” : jjS 

S*" BLd ^?.!l 2 L30 

£b "T L50 

2 . mSta — J 040 


r 58?Ed9S#ffi?Hg5S 


..as 

— Ual taff bHawal 
— . (MJ’adfiE'TM 

— LM-l*Caraa|laad 



— JapuTeta 


- 

S*SS5re335m-^47 wEji- p iSStowtii Co mri wSff SeTuil 

Saa Lite IMt Aremanea Ltd. A POOfu4ftDre*relott' | _ 062«39U 

StJ-n»lta1afeBrt«re_BSW7SL._ t| .J27Z4^ ‘S3 d UJ 


a s? £:— J 8B'- 

Id Are —»* 3 



•M 

285S +0J 

2n- -a; - .mis. 

Si P fel 1 

SS3 L69 s 


&a«r- 

JUTLft 



:K 




— MwHtfPtoa. 

Z i teta» ,MT,t 

UHWrit 



r fi'fOBre 99ft H«9 tot® 
- B<ri 271, 


, Ltd. 

SuecL St Heter, 
0534-73114 



OrarmafiraMIi. 

Frankfort Trait Investment— GmbH 

Wlesen»LMOWF»«Miri- 

Sa^s=fil5SF 8SI Hti i - 

Frobisher Fuad NV 

POBox HU 1735, Handball BcraaafL 8092957447 

NAV (bit* 11 IS26.9B Z12B . — I — 

6. T. Management (UJCJ Ltd. 

Bth Flore. 8I>e»P«hbe Sg. Landau, EC2M 4YJ.Tefc 01- 
283 2Sn. Tlx: 886100. 

Loodon Agents Hr- 

aSMfc==K 

BmyPrefd... ...... 

Bery Pac StrtSi — — — 007 

IWSE2E ‘ 

CLT. AitaStrttaa 
ILT.AuanBaFf 
6.9. Bata Fta 
G.T. Dttbr FB 
tT.Db-.OMoJFd 
U.T.Eto«eFfld- 
K-TCJaUJ TecBte 
6 T Hcaate Paddddre— 

tTlltareSnaHCes. 

HJBBie 

GiT, Akop HK Graaft . 

6.T.5MF Oriel Fd. — J 

Gartmare ' Fund MaBaB t w Ldft. Agent* 

2, SLMvy Axe, Leaded, EC3. 01-6231212 

tert—re Faff Manager! InUiinM arel Ud. 

hCriokwia Pbct; St Hriier, Jeney. 0534-27301 
Capita Smeqnr wUWad Co Mees peg* Sals. 



SFxdlnt S7.99 .8.51 -0.03 

Sllg FwJ -lOS A 1 1 4.6 +0.1 

Yen Hontf T 1.439 1.521 -4 
Eqsltv Funds 

GlblPtFd- - *4 59. 4.98 -0.02 

UK Growth 167.5 181.1 +0.6 

Inti Grwth S10.D9 10.91 -0.08 

FarEanern *20.44 22.10 0.1B 

Nth Amer • *8.54 9.24 0.04 

OMd • SO. 38 9.04 +0.01 — 

M-imcurrencr Niwvi Faoda 

U.S S 1 .00 — 8 IS 

□.Marie 10.00 — 4. SB 

£ Sterling • t.oo — .... 14.05 

Yen- f. 000.00 — .... 4-38 

Deposit Fund 
Strl Deposit 

AH li Yfs are da-IV dealings. 
Schroder Mngt Sorvica* (Jersey) Ltd 
PO Box .1 95. 5t HeDer. Jersey. 0534 27SS1 
SehroderMoaov Fund* 

Sterling £16.1371 12 J1 

US. « *30Je«5 7.81 

D-Mlri DMSS.0132 4.94 

Swiss-FranC 5F53.6249 4-65 

J. Henry Schroder VUagg ft Co Ltd 


Money Market 
Bank Accounts 

Nora CAR IntCr Notice 

Aitken Hume 

30 Cltv Rood. ECtY 2AV. 01-638 6070 
Treas Act 13.75 1446 Qlr Call 
MthiniChd 13.50 14J7 Mth Cell 

Bank of Scotland 
38 Thread needle St. EC2P 2EH._ 

Chcaue Ace 13.20 14.03 

Barclays Prime Account 

PO Box 125. Northampton. 

HlghlntChg 13.50 14.19 


01-628 8000 
Mth Cell 



LttW lx. Asset DM 
LarW Id. ABM 8F ^&H993460 
Laanl Car. «av Fd.-Oradei pare ( 

Lewis ft peit, Clarice (Guernsey) Ltd 

PO Bax M7, St Peier Pert, Gareiiftg . 04*1^3488 

OJ — j — 


Lloyds Baflh (CJ.) U/T Mgr*. 

PA. fiw 1%, Sl Hafta. JertB}. 


120 Cheioride. EC2. 
4mlnFb27 *26.15 
ASFdMril *27.65 
Ch"‘dVr14 *1048 
DIoFMrlS A«3.72 
TpFffM-14 S17.2S 
TrlFdFb28 *16.52 
NAT Mr 14 *38.69 


01-352 6000 

— O.SO 

29-72 2.85 

020 2.86 

4.00 3.3 

*8 53 027 

17.53 .... — 

— +0.51 — 


053*27561 

_J 0J6 


18k International, Geneva 

L 1211 Geona CSKtareUta) 

ass BBfcdS&i 

Uoyris Bank teteraathwaL Gtarauy 
P.D. Bn 13ft Goeraey- D«81 2«9B 


Schroder Unit Trust Mg re Int Ltd 
Box 273. St Peter Port. Guernsey. _ __ 

0481 28750 
856.6. +0 6 6.0B 

6*7.0 +32 7.73 

190.7 + 0.4 2.10 

1.121 -0.001 8.82 

1.775 - 0 00-1 0 5K 

2.03 


MadCmcv* 622.8 
£FxdTnt« 413.3 
£ Eoultv 
fFxdlnre 
JEnuity* 

KHF* 


176 4 
*1042 

J’ 660 

99201 9 BAOid -0.0*7 
Schroder Life Assurance Int Ltd 
MvdCmey 717.7 771.1 

- 773.3 ” _ 

191.6 
SI .404 


0604 252P91 
Qir Call 

Britannia Grp of Investment Compenlas 
299rinsb,jrv Clrc. EC2M SOL. 01-95S 2777 
Cater Allen 13.50 14.37 Mth Call 

Charterhouse Japhat pic 
1 Paternoster Row. EC4M 7DH. 

Sterling - 13 25 
U.S. Dollar 8. 00 
German Mart* 5.0 
Swiss Francs 2 o 
Japanese Yen 5.0 
Co-operative Bank 

78-80 Cornhlll. ECS. 

UndiilOOO 12.00 
Over£1 000 14 00 

Dartington ft Co Ltd . 

Darlington. Totnes, Devon. TQ9 BJC. 

08"* 8G2371 

MnyMktAcc 13.50 14.20 QtT Call 



01-248 3P99 

14.085 

Mtn 

Call 

8.3 

Mth 

Can 

5. 115 

Mth 

Call 

2.018 

Mth 

Call 

5.115 

Mth 

Call 

01 -ESS 6543 Ext 484 

12. *5 

Qlr 

Call 

14.75 

Qtr 

Cull 


5 Fadlnt 
£ Equity 
S FjM Int 
5 Enultv 
£ Mnad 
NK Ufe 


143. 

8-836 


830.9 

205-8 

1.908 

1.857 

154.6 

9.516 


■ — ■ Handeraon/Bank of Scotland 


-1 

RO 


Uayds Inti- Money Markdt Fuad Ud 
n Box 13ft Si Pitre PtfCretrety. 0481-2490 

' 8HK 

mm 


§ 


NELPHbiwi LU 

m 

HM*S 

■m 

..M 


ftataHLlLSaftAEC— 



0306W7786 



pireOft. 

.JB6- 

PlgL Fa Eastern 
pcac menu. Are. 

Peas 1LS. Cater 
teraYMAttvy 
FffB.Ewo.Cair. 

Swta IjBft-TtarfMM LM 

ES &l -rJHi 


i SSSS^? 


Z. terEatRad-j. 
Z Jeney EiojfTlt 



Bortaavd Fd Mngn 

ib08 Hidddson H*a 
AwnWAt 
JreaiFd 
H. HmtfwaBTtf 
M-BoadFari 
HK&tecJLTfl 

tartn&re'Rmd 
POBtt3ftOoiataf> Idcaf 
ML lob. 

UXJfCrth. 


(Fir East) Ltd W (fa) 

10 Hraart Rd Hoag Kong 


jPtas dtateidqr ttadi 2D. 


— (u_« 
_J BJ2 


Uagtis lift (life of. Man) Ltd 

MM. 06248m 

SAIF ICL4W LSJdl 1 — 



23711 


IStridW. 

- Rai^Lte 

= 

-•-aw 



n*stta>4ff«reei- 

TSB LifirLU . , 

po Bo* ft Kanx Hn, Moure, HotSi SMB IPS 

02M62US * 


M.9S4 -44U 530 

UB^dWlfit creooTs. 

yz §?S£tWjM^!5Sy* 991*4, J 12.70 

-r = : • 

-H - *rnw S8WH T»t C«.. (CJ-> lift ._ 

— ■* P0B0*58L5Hefiw,jM«y. 053474777 

. StcitegBariOi) 


U. d -a 

AsSkairtdonl GENERALI SjUt ' 

PO to 132, St Pare Pert, tonWy, CL 

^ d.= 

6toM Auet Manqtmt Cotpa. ' 

PC Bo* 119, St P tier P en,' totasey . 0481-28715 
OAMBtetWd* — -J' float 

GAMAnmricr ] sujro . 

GAllStoaZ. ZJ SU2M- 

Fwgau ■ $125 39 

BES-SSS- 

fAl»ASSS=m »2U5 



= 

.-an 058 

-0 071 — 


BUS* 156* 


'3 — 5t GmW AlldlDDM fi* Uil 

i =iss3ira;-;3"= 



Butttrfitid MttftgMttrt Ci. Ltd. 

IH Z W to MhHamlta* fiera*. 


PO to 73, St HeCer, Jenty, 
Crate 8elwTil-J-_Ja32 


UffllW 

L38I 


053473935 
—J 072 


trite 


?i e 


tot teato# dqr Hairi 27. 

frhmwMfwl (Cl)— fianfogtoB. Food 
41 0* ft. St Meftre, Jerere 0534 75151 
MIrcMwM (1322 wad — J &n 


Lub ftrevtas CmranMUtf Fond 
tte Trade*, PO to 109% Cayman Urnfe 
Ma«* a. VriHttan USSftOWJU. 

M l C {Cubimi) Ltd. 

PJL B« 70ft Cvteftl Aftfldft Grand Cmbwi, BW 

M-d-= 

Gridd itaia-JIilKfid zftwd — wj 

(Aetuff. litasl..,. 0*429 4743 U4 

k toff pan ■ 3tflff +l> 22D 

aSaUribi.. m»9 -AJCd . +ZAf 028 

Edtera^fiSL 1 1434 ■3092954000 
Bds'WW .' '■ . -BtaW' UAH J — 

Bdalgfl W-99, ' IS -sH, — 

Prices ff Marti & Hot I " 

BrilEFC ” 

BdaiEFl — 89.13 . — . 

Ptm it Much ft Nret teteft Mira 13. 

MMufectaren Hubw fiMfvods 

PG to92, St P*«t Pori, Cattnsey. 048U39U. 

Care, to 1»94 UU4| -O®! — 

LAiac- 



Pricea on Feb 27. Next, dealing Mar I. 
•Dally dealing. 

Scrimgeour Kamp-Gao Mngmt Jenny 

T Charing Cross. St Heller. Jow-^ 7J7 ^y 

SKG Can Fd 5-6.7 346.9 — 

SKG Iw. Fd 72.1 74.3 .... IS 0 

Gilt Bond 173.7 182-9 

Securities Sal action Ltd 
Bermuda Hie'. St Peter Port. Gu*TO**V- 

0481 26268 

ForMfund 36.83 7-18 .... — 

Sanity Assurance International Ltd 
PO BO* 1 776. Hamilton S. Bremod* 55SOJ 
For Funds Prices Phone UK 0908 670505 
(24 (in) 

Singer 6 Friedlandtr Ldn Agantt 

21 NM. St, ftlshooSBate. EC2M WR^ ^ 

DekaWi DM30.21 31.75 .... 6.64 

TokyoMarl —463.00 2-30 

Standard Cfiartared 00 Money Mkt Fd 
PO Hex 122, St Heller. Jenwyl' 0534 74454 
Sterling 
U.S. 9 
C- Marie 

Swiss Ff 
Jao Yen 

State St Bank Equity Hides NV 
Car Mat Co. 6 John ft. Gonirawes. Curacao. 
Net asset value Mar 3 » «. 

Strategic Metal Truer Mngn Ltd / 
46 Athol SWK. Douola*. WM. 0624 26869 
■ StrMtTst -KJ.0913 0.9280 — 

Stronghold Management Ltd . 

PO ftox Sl 5.. StHeifet Jersey- 053470152 
Cmmdtv Tst 62.14 6541 .... — 

Surinvect (Jaraey) Ltd 
4 Hill St Dowlas. IoM. QC&4 19441 

tsb Trait Funds (Cl) 

26 Hill SL St Heller, Jersey (Cl). 

0334 73494 
103.0 .... 11.65 

103.0 1 1 .65 

115./ .... 3.43 


01-628 8061 
Mth Call 


01-4 09 34*4 
Rate 14-day 


38 Threaffnee<fir2*t. EC2P. 

MrMthCaAc 13.40 14.25 

Lombard North Central pic 
17 Brston St, W1A 3DH. 

NoticeDeo 13.25 13.68 

M ft G Klainwrart Benson 
pi-99 New London Rd. CheliHilerd. 

0-*45 316*1 

HlghlntOia 13.50 14.40 Daily Call 

“ Midland Bank pie 


£11.4106 +O.O03S 
*22.0533 + 0.0049 
DM53 6161 +0.0071 
SF41 .0343 '+0.0047 
YS.417.1B00 +0.; 


1.7786 


12.27 

7.76 

4.81 

3,5ft 

5.18 


TSB Gilt Fd 99.0 
T5BGHtFdJr .99.0 
TSBJyEflFd 109 9 
TSBGrKtvEF 109.9 
TSBCniCvFd 105.9 


116.7 

11J 


343 


Prices on Mar 6. Naxt dadllffg Mar 13. 


PO Box 2. Sheffield. 0743 20990 Ext 8738 
HlghlntChq IS 38 14.05 Qtr Cali 

Previncte) Trust (farmeriy Choulartoiu) 

30 Ashley Rd. Altrincham. Cheshire WA1 
20W. 061-928 9011 

Cheque Att 14 00 14.93 Mth CHI 

Sava ft Prosper/Robgrt Flaming 
26 Western Rd. Romford. RM1 3LB. 

0708 86966 

High Int Ac 13.45 14.40 Dolly Call 

Premier Act 13.45 14.40 Daily 

TyndiK & Co 

zojj Princass Victoria St, Bristol B58 
4BX. 0272 732241 

DemandAcc 14.07 14.83 Qtr Call 

Money AM 13.74 14.47 Qtr Chg,7 

• J. Henry Sehrodar Wagg ft Co Ltd 
EoteroriM Hse, Panxroooth. 0705 627733 
Special Ace 13.75 14.65 Mth Call 

O«r£lp000 14.00 14.93 Mth Call 

NOTES — CAR: compounded annual rife, 
tut Cct (tequeney Interest credited. 

NOTES 

Prices are in pence unless otherwise 
Indicated and those designated S with no 
grafix refer to U.S. dollar*. -Yleldi •, 
ffhgwn In last column) allow for ail bovine 
exoenses. a Offered prices include all 
expenses, b Today s prices, c Yield based 
gn offer price, d Estimated. B Today's 
opening price, h Distribution tree of UK 
taxes, p Periodic premium insurance plans. 
S Single premium Insurance, x Offered prtai 
Includes all expenses except agent's com- 
mlitaoh. .vOfieted prices include all 
exMRMi If bought through managers 
2 Previous day's price, r Guernsey arms' 
re Suspended, ft Yield before jersey tax" 
1 Ex-subdivlslon, tt Only avatUblr tn 
ch » rt, 4hi« bodies, ft Yield column chows 
annualised rites of NAV Increase. 





BEERS, WINES— Cont. 
if'SJ »Kk I Price M E IcWWvli* 

S IS fHEWSJS hi gliSliilSi 


63 

275 130 
144 33 

248 153 
143 116 
124 TO 
365 260 
37B 215 
IBS 128 
38 a 
143 71 

211 
40 
22 
130 
84 
18 
23 
1103 



pjj3 


\ ** Ind^JJnked „ I 

1 IKHjim jTifa. 2 pe ‘88 ( 2971 )J lUgoJ+V *21 4-23 

’ 374 , 85 Do. 2 pc '30 ( 333.91 97 % +V 2.35 M 3 

114 ? 98 V DQ. 2 pc'% 4267 . 3 ), 114 V* +V 3 X 6 337 

1034 , 885 , Do.ZVpc '01 OttiX) Mg**]* ffi 

10 y, SP, DaTVpc 03 0103 ). 1834 , +V 2 . 9 * 320 

106 h W, Do. 2 pc , 06 ( 274 . 1 ) M 6 V J-J, 292 311 

: 1034 . 871 , D#. 24 *e'D 9 010 . 7 ). M 3 V+V 2 J£ 3 X 6 

i 1 D 7 % 91 H Do.®#c'll J 2341 ), 

| 905, 871, Do.2t*c'13« 0519). Wi+% 2J7 M2 

f 98? 82>j Da2Vpe*16 022X1. 90% +% 286 Ml 

TOJ 81 Do.ZVpe'20 0273)J 9Wa*+V .***2*®'. 
Pmspeetiw real redemption rate on projected inflation of 11)10% and 
«J) 5%. (b) Figures In parentheses show RPI base month (or altering, le 
■ months prior to huue. RPIfar June; 19M: 3W.9 «d hr 
1485: 3598. 

!NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

834 , 4+14 I 11391 1188 


U»V+V 

36s 

334, +V 
108 



— — £28 08 WaoFI.20 

— — 170 144 lAWaHIdgs 

— f J 256 146>, Allied CoBaife Up 

— 69 376 202 Amentias, inti — 

— H 270 86 AnctaChemtaU- 

— 80 <3 Arrow Chemicals— 

-48 £591, £39 BASF AG DM SO L~ 

£624, £40>« Barer AG DM 50- 
138 104 Slagdenln* 


iFI20 £28 «<330% ♦ 53 J 

daHkta 167 bq63 19 56 133 

dCofloidslOp- 243 +1 this 51 U 36 

nhaniml 352 +2 1*0 28 ZX 193 

» Chemical 260 1325 28 18 2ZS 

• Chmicak 62 ...... T16 2.7 3.7 143 


Rt-taiOet 
nL Bar* 13Vpc 1 
Do. 14pcLn 1987 
)7sU124ipcUt , B8 
ci iy*pc 2Q0B. 

1 14Vpc 1987- 
Da 11 Vl* 2008 
Do ll*jpc 2D14 

13^1986 

lyjpe Lb 2010, 


US»j* +>, 
1044 . + 1 , 

33 

96V* +V 


CORPORATION LOANS 

ih llVpcl985 3BjJ~- 

m-ham 12Vpc 1985 — 994 ..... 

rafey 13pc 1987 W -4, 

nfiff llpc 1986 W,5 . ... 


1984*0 

High Las I 

352 246 j 
£974, £67 ! 
178 120 
•100 60 
■355 240 

ash 750 

245 185 

505 226 


BANKS, HP ft LEASING 


126 83 BremQirms 10p_ 

16 U Bnt. BeamilOp — 

33 5b 8nt. Tar Prd. lOp- 

•122 74 Caming (W.) 


Net IcSrlGriilWf » P 5 t B * hM „ Crw *' 


IZSA1 

jemeneFUOG — 
Bed Irish——— 
Bhad*r(HJ50p . 
inklretad lrd__ 

Bklruni 

LLewnUUlOEl- 
utk Scotland £1 — 


3BsJ 1141 1330 

331* 12J* 14.37 

XIV -4, 1287 1235 

97A 1129 12.78 

764. -i* 8.91 11.95 

WV -i* 735 1185 

LlM-% 11-90 11.75 


wl mo ESsfiiYa_| 4 «) -H”!?*!"" 

550 1 405 Cater AfleoU 1 535 L..... g 2 BX 8 l — I 7 J.— 

Fur Quit I HotoschUd s« toftctald (Jl IHIdgs. 

73 44 Cine Dumont 20 p_. 67 38 — 7 . 7 J — 

130 107 tam-RolWainU- 117 83 23 10 . 4-55 

no 720 Commera* DM 10 — 910 « 12 % — 361 — 

£24 £15 Ctign.HDkJOlQO — £ 224 .. »<U 5 *- * 52 1 ♦ 

EUTlj E 79 V DenHche 8 k DU 50 __ 0161 , _... * 24 %; - 28 - - 

147 BO Englnh Ascot 37 .... 16273 24 48 J 3 .< 

1041 , 62 F«tNaLF«. 10 p_- Ml ..- . — - - 71 

47 1 BV If *fl Pacific Hdj 50 c_ 2 M W»j 13 26.8 22 

365 250 Oerrard A KatinoaL- 3*5 12 -tt — 50 ) — 

102 42 Goote 0 - 111 * 50 -... 1 « 9^9 - U . - 

77 44 Sinoaeu Peat 75 M 28 17 20 ^ 

185 120 HaaBrotSo 1*0 - 52 — 


82 72 ELCbJtftlWW ™.y 11^ 

31 854 , Herts 64 ^c 1385-87 ,Ti 3 11 « 

124 110 Leeds 13 > 3 * 2006 113 ii-S JJ -901 U -75 

304 , ZSlgLhwiwy^lng--- ^ 

. 394 , 36 Lon.Con 94 ffc 84 - 8 S 

I B 9 t, 834 , 1 X 0 5406-8587 »,}••••• ^ iH? 

I 85 77 00640**8830 ajd — SJJ 1174 

; 26 V 22 Do. 3 pc *20 Alt. 23 U 13 JMI — 

* COMMONWEALTH ft AFRICAN LOANS 

B 3 74 lNZ 74 tfe 1988-32 73 U- 93 ^ 1190 

1 384 , 32 Da. 7 ^- 8386 —. 354 . - 1 * 8 X 5 1320 

■ 182 178 5 Hhed. 2 >a* Non-Aa. — 1 M — - 

97 B 2 00 . 3 * 20480 ^ Asad — «* — 6.79 Uifl 

68 5241 Do. 4 ijpc 87-92 Asrtd.— 68 ...... 6 JT 9 1162 

, 375 262 Zhabahwc Am (dOOpalZJ 264 U +2 — 14.48 

LOANS 

Building Sodetie* 

IDO 374 jN-vridl 9 Ape»iffi » — 

Wh 374 , Do. 9 %pe 15.40 JJfl 

100 974 . Do. 9 iSpc 75 » 25 +Ji 

100 ^ 364 , OtoltelAE- 2 fl+'* JJ -“3 

100 * 98 »j Dollftpe 246 « 33 — 10 XU 14.19 

lOOJi 984 . Do. 114 tfc 15.785 99 — 1136 | 

101 S 931 , Do-IZVkSOTS- JtjQ 

100 ,’, 984 Do. 10 %kZ 78 B 5 22 J?"j 3 it 13 

100 Si 981 , Do.UV* 9 . 9 ^ 93 +J* M 

Uigs, 38 Do lloc 14 . 10 X 5 — 22 ^^* inia ifm 

100*2 37 t, Do. J(^tfc 1 L 1 L 85 98 — - IDXfl 130 

: 300* 971, Do. 10*rfc 902X5 97ta — U51j 130 

- 1 O 0 V 37 ? Do.ia 5 ltK 30 J 2 X 5 liiJ * — 10 Xd 1328 

Public Board and Ind. 

i ^ SSiliSliS 

. Financial 

1 U 34 J 97 lJiof talndlD 4 ocUnJj.- 86 j M®. 1 ?- 5 S H-jS 

! JM 364 DcllpcUMLrm-- WM gg 
. 1054 , 37 Do.nVptUnvU.- 90 _ 11 ^ 

i 82 V 73 Do 74 tf*AD 669-32 . 2 1 ? 


2 M +5 bQZ 73 q 31 63 5 X 
£ 37 V ..- »fl 263 H 9 6.9 * 
132 -4 3580613.9 7.9 43 

65 OS- 7.7 - 

253 -5 123 . 8 * 1 - 7 X - 

I 15 »a - - - - 

228 UJ.ia — 6 J — 

478 * 1+033 4 J 73 

586 a -2 fl 639 o 3.4 4 X 69 

400 B5| — 3.0 — 

535 L ... 928 X 81 - 7 J — 
see toft-da Id tX Hldgs. 

67 36 ,- 7.7 - 

117 83 23 10.4 55 

910 « 12 % - 36 - 

£ 224 , * 015 % ♦ 52 ♦ 


3.9 7.9 43 151 32 

— 7.7 - 106 52 

- 7X)- 32 22 


70 I Oo.'A'NV 

21 Cory (Horace) 5p- 
32 Kroda lid. lOp — 
52 po.Defd.10p — 

22 ftOefanar Creep.-. 


62 T16 2.7 3.7 143 

£5D>z vQ14% L3 3 J 15.9 

£61»a «m * U • 

1300 7 2 ♦ 7.6 9 

325 +1 t2i L7 32 Z3X 
U — — - - - 

33 F3i L9 5.4 142 

100 tt325 26 46 14X 

238 -1 tSi 3.7 33 10.7 

173 T3E 26 3J. 146 

145 t3i 26 3X 12J 

35>z +*i tl.4 13 56 13.3 

137 7£ 1.4 73 12X 


244 156 EHfc & Eterard 244 1*6.31 23 33 20X 

E29V QTtjjEngediartU.SiLOO £26** -V 72c - 2.4 — 

109 59 MaHscad U.) lOp — « +2 35 27 56 U 

£35 £27VHertsitMlnca EXP* "S « •? “ M “ 

473 335 IHoJcsm Ini 50p 472 -1 T92 36 28 129 

588 415 WoeshsDM5 J 588 +16 pl« IX 33 17X 

£137 £163 I Do.F«ilBpeUn.U,.J£10 .... 010% - 05 — 

865 526 l|mp.Chem.£L 815a +5 30J *29 53 83 

51 41 I In. SpcPt.Cl 43V. 33* UJ - 

427 236 tapone Into. 50o — 407 +2 H7H 16 23 20.71 


112 60 jLeigb interest! 5p — J 100 

12* 5* k-MHMO 10a 1 55 

192 129 iMofceauHMgt. 1 1« 


1627J24 4X 13.4 192 ) 12*1 Imotomu HMgs. 1« -1 

— I- — ! 73 *61 V 32*iiTUorieTlR.HJ10p. 42 

0833c! L9 26.81 22 E43V £17^Mon Inds. V Kr. 20 . £244, +V 

1Z0( — 150)- £134 287 penureABTSUO. £10>i 


1.4)22 27 20J 250 | 200 


UJT 401 irmiiNPF 

239 1187 Iplyso 10? 


SXl - 52 — 




am Wm. 10 p ._ 
ofcil lOp 


310 220 
1 B 4 124 
495 320 
620 417 


rilfLeota J 255 

& StuxsoaZOp J 184 1+2 
iwri. Brnsaot-J 488 l -. 


1US - 6.4 ! - 
8J5) — 6.4 - — 

14.0 4 4X ♦ 


370 300 Km AgntlntoEl ' 303 
133 53 femaBPDUMO- — I 128 

114 88 Stewart Pieties — . j 102 


imVMCoreS 


910 625 
430 260 
£ 275 , 041 
71 47 

574 440 
780 610 
£51 £Z 3 >, 


1*260 195 (Wespac SA1 


£ 1 ___ 55 tn -2 2 b^ 0.9 68 163 

J 5 mv-v QS 1 J 2 ! -156 — 

42 22 iManson For. 20 o 26 -... Iff 24 1 55 9.9 

620 330 UermrySecc «5 , .... “ L 3 n *J “ 

427 275 Midland U 338 a 2 iSaU^ 0 Xil 23 

£85 £ 72 >i Do. 71 .-PC 83-33 £77 Q 7 l 2 vJbl 6 HlOX , i — 

£102 £ 87>4 DaJOVpc 93-38 _ £« . ..MlOVV«bl 6 ;elM — 
270 193 MmAbsLBi.ASI— 220 +3 825 d 2 X I 7 4 j 4 X 

635 403 tot West. U 6 t 6 *i -2 25 Ji 4 5.9 4 

£87 £ 57 ij Woman Baft £ 20 — £87 ... 045 %- 52 - 

320 515 R&Mc HOg, SASL 5 . 519 ... Q 75 d — 3.9 — 

125 74 RuhscMd UJ HMgs .. 108 +3 H 45 I - 6 X - 

5 b 22 Do Wjranfa 43+2 —) — — — 

284 180 Royal Bk. of Scot _ 276 -4 9 t 8.9 33 4.4 1112 

910 625 SdondersCl— 785 183 — 30 — 

430 260 Scaantoe UC £ 1 — 430 620 d - 66 - 

£ 27 Vl 04 VjSet PacdicSIO- — £»%-% MJSL 20 - 42 - 

SLAnfajn 67 +3 — 96 — 

BdCfcand £ 1 „ 470 .... 2 BXj L 8 &5 7 X 

DncounU 750 ..... 37 . 0 j— 7-0 1 — 

Fargo S 5 . £51 +V QS 2 J 6 j — 38 — 

ocSAl 212 (BW 2.9 80 43 

*tt 20 p J 250 td 43 l 33 2 X!l 6 J 


222 156 [Wanfle Storeys JDoJ 222 +1 


D 3 68 163 1 285 117 (wotaenbolm* Rkk -J 277 
— 56 — I 87 1 38 tYortstoreChenrs._i 84 


30 X qZ .9 53 83 
35 « 115 — 
h 78 16 23 20.71 
120 1.9 19 252 
53.4 4 SX 4 
g 2.7 33 23 162 
gi 25 36 43 92 
04 % 4 12 ♦ 
OJTSqBl U 95 
117 5.1 18 153 
t 75 23 43 U -4 
11 X 5 32 16 264 
185 13 B .7 1 LB 


u 5 I 17 32 136 
675 10 35 172 
1.75 ♦ M ♦ 


DRAPERY AND STORES 


nDnm»t£l 
s Fargo 95 _ 


385 358 !a 5 R Hldgs 

34 l 18 4 Aun Jewefcry lOp- 
44 ! 24 lADrinne lOp 

20 SVAntoer Day 20o 

84 50 |Aquasmtnm 5 o 

59 32 I Do. ’A' 5 p 

375 600 HAiprey 

122 89 lBeaiwU)'A' 

81 40 peoUlhlDp 

675 145 k-Bod, Stop lot Sp_ 

23 14 (BoHon YexL 5 p 

62 «0 fcffnnw 

277 181 Briv Hone Sirs. — 


3 M 

1 23 

42 -h 


Hire Purchase, Leasing, etc. 


35 V Do. 12 VpeUn.Ui. 1992 . MU* 

71 Do. 7Vp«A -91-94 75* 

7?hD69pcA *91-94 ___ " 

76V Da 8VpcU -92-97 81 


31 Z1V Cattle's OUgsi: 

£ 56 V 06 Cle ffere FrJOl 
73 47 Lnd-Scor-FteJC 

34 V 25 Mowgate Mere. 10 p_ 

220 142 pm.Fbanead 

137 93 iSMadm 

73 41 Wagon noaace 


lle-stKdgsllOp- 30+3 id ♦ 73 * 
B-ereFrJOO — fflSV-V 9 Q 15 *J - 14 - 
LSeoUT» 30 p_J 70 .... 2X| ZX 5.7 1 L 4 


Z 72 150 lBrownlNJ 2 Qo„ 
474 212 IBmon Grooo 50 o. 

60 29 taiidlAJ 

75 59 Canon ‘A* 20 p — 

53 25 yCasJ(«<SJ 10 B_ 
97 28 )Kanle(G.BJ — 

520 335 E lurch 


tlJlX 53 

m 3 4 7.4 


127 4 b 
138 0 

4 b 12 
226 Ml 
U 5 V 81 


l)2Qp 272 — 

rooo50o — 462 

I 290 ..— 

6*200 74 

IJIOO 48 

G.BJ -I 31 - 

520 +10 

k.Eng. 12VP— 126 -1 

rtsW, 285 

BrtttUoMlOp 15 

U 215 +2 

U JJ 10p... 92 .. . 


150 L ltQ50%14.il 5.9 


j 1984 - SS 

M* Low 

‘{25 7 

1 26 U 

• 24 9 

*1 18 71 

:i 62 48 

F f 59 46 

f 5 M « 

• 1 75 « 

L 127 V 114 
j. 0 73 

-. 119 V 1041 

I 94 841 

: 325 299 
95 V K 
\ 161 161 
f $93 591 


FOREIGN BONDS ft RAILS 

j Price + Of Oh % tod. 
Stock ! £ i-lfimlraH 


CWnese*Vpel 898 L— 

Do.5oc1912 

Da5pel913 

Da 5 pc 75 Boier 

£rerik7pc Ass. 

Do. bpc 28 Sib. Ass. 

Do 4 ot Mined Asl 

Hang. *24 As 
Hj*o(Wwl5«aai. 
Iceland 6 Vpc 1 »«— 
OaM’jpc La. 2016 — 

tretmd ft* *91-96 

J*pan4pcl!JAfi— — 

Da 60c ' 83-88 - 

Pem Asl 2007 — 

rario9pcl991 


♦ I'i U 5 V 81 BwbmttlJJlOp... 32 .. . 

32 25 M 3 619 |215 iDixonsGrihiplOo— J 619 +12 

22 66 9 J 320 83 ^aillHldgvlfip._ 320 +2 

41 5.9 hU 84 34 »j£lltsa, Gold 15 p 77 

112 68 |Einpn Suva 106 +2 

148 105 tumMf! 147 +4 

48 26 Ewir* 20 p 30 -Z 

_ a 47 I Fine An Den. 5 o_ 80 +1 

rS 42 21 lFxd(Mart») 10 o_ 38 -1 

147 .... 
218 +2 
i 138 +6 


161 h- 

02 L... 


3 V B.n 
3 fi 21 
2 Q 62 

2 V 3.71 
IS 12 X 6 
6V 12-38 
141 * 12.87 
— 1 L 7 B 

6 10 J 5 

5-22 3 X 2 
9 nzoo 


189 138 
544 300 
50 29 

177 130 
£210 062 
96 70 

ya 208 


BEERS, WINES & SPIRITS 42 zi Imummi 

lAflW-UomL. 1179 tkXll U 5.4 106 m 1M fonw^trlflo-, 

537 -3 12.^430 3.4 136 230 IE FoslerBms 

a Z 3 8 8|r&a 


1 W-B ! 

MgA lam , 


AMERICANS 

- I T Milr 


233 130 
515 323 
283 235 
555 390 
321 244 
445 285 ' 
390 300 
1 X 7 117 
190 140 
258 116 
76 52 


40 BOddqfVBnr.. 


lWr(H 1 P.)5p — 140 
rk (Matthew! — 515 
tteonsBw.lWgt), 241 

icodhUAJ 540 

HenSGp 300 


160 -2 
OM +2 
73 -1 
323 +8 
52 -... 
140 -3 


54 5.7 23 10X 

27X 

iu 23 14 mn 
B— — — . — 
2X! OX 3X 15L7) 
2X5 OX 5X 39X 
tl75 33 26 135 

3.4 2.3 4X 125 

I. 75 23 *X 175 
■2.7 4.4 06 50.9 
— - - 20.7 
25 06 66 442) 
6.0 2J 33 15.7 

175 2.4 3.9 M.9 
65 2.9 20 233 
05 - 25 - 
2X 2X 3.9 104) 
hi 91 24 5.7 03 

2.4 24 13.4 45 

II. 0 25 3X 15.4 
135 4.9 4X 128 

4.7 31 64 62 
IX - 15 — 
175 20 SX 116 
1h(L96 4X 15 19:4 ! 
15 X 52 12 UL9 
mzi S2 12 2DX 
23 26 45 12.7 
tL25 42 1.7 15.1 
i 125 29 26 205 

35 

3X U 5.4 240) 
DM — OX — 
556 3-4 5.4 84 
f4£ 21 26 24X 
145 3X M 131 


395 1«5 IfierfliComidonSoJ 365 

101 80 SGafaica 5 p . — — J 281 +i 62 X {25 4 X 145 


MLablX 

wsonlH.FJ— 

i SI 

gta*6W.StOL 

«CorpSl_— 

til 

Nil Sc 

v Cjanarrtd— , 


.ExpiWtOiOJ 4. 3W?+V 


46V 4- V SL2C - 23 
28 +V JL2t - 3-9 
'31V -V 5120 - 15 

S3 -V - « 

16W+V » - U 

13V +V ZOc — 13 

47 V «■§- 36 

. 38V+V SL20- 3.0 


390 300 SMerSoUrTiraJL 365 
1 X 7 117 Gwredntthkf — 174 

190 140 Greene Wag 154 

258 116 ioinaess lArtfw) — 2 S 5 

76 5 ZVHWandDbts. 20 p- 76 
163 125 lirMwonlDa DWs- — 132 

175 130 Irfan DtaHers 142 

410 . 210 Macanan-Glenlivel— 330 

68 49 Manun Thompson— 65 

391 315 MtenjdBwnWbie- 170 

195 170 Mofaad 187 

197 145 1Rnddle(GJ 10 p — 145 

148 38 Sma&Ne«, 20 p 10 

292 202 tourCnwp 280 

226 128 Whitbread 'A* 13 S 

312 206 WWi. 6 Dudley—] 2 W 


300 +3 
445 

365 +5 
174 — 

134 

255 -1 

76 

132 ..... 


BJLbl 23 36 155 195 m 

12 . 43 1.7 67 DU 50 31 

4.5 33 5 X 72 86 » 

1120 36 3.4 UX SX 138 

L 9 52 13.7 Ml « 

lid 29 3 X 15.7 218 189 

13 ia 24 65 85 16 V M* 

9 M 3 X 29 10.9 110 (6 

1529 21 166 745 433 


aum<fiswiwfl- 
ee (Cecil) 10 p_ 
ife-RirsenSp _ 
Her IAJ.) 20 p_ 
mlS.R.) 10 p — 


57 l-.. 
165 L.._. 


140 -2 

43 

202 

12I a - 
186 +6 
745 +8 


♦ 

21 3.2 IX 22.5 
lUU 4.9 UX 
4.9 2 X 87 8J 
3 X 3.7 31 93 
5 X 5 U t 61 
155 13 19 057 ) 

M 4 23 ♦ 
161 33 31 132 


U SB S M 


32 36 |UX » 


143 23 4 X 123 50 «v MUM « jj* “ * 

4 Z ♦ ZX * 234 128 Haris »M»‘ » l] ^ 

ES71K« 5.7 XX g 63 HWwollto; — g 15 21 

H 4 U 4 2B ia»i Hetanc Lo»- MN»- — “ JfflK T _ 


425 4 ZX * 
171 * 25 5.7 86 
,21 4 U 4 


hi tl.73 27 3X 147 100 23 Hnri<ttt«(AJ10P- 

170 ..— «J2 13 21 20.9 118 70 HepwWJb UJ I10P- 

1*7 ..._ 5.75 28 4.4 1L4 M 21 Htfe Grate 50 — 

145 -1 4X 3.7 3.9 7.4 2B4 114 Homt Ctorn 10p - 

10 -1 15J7 24 5.4 98 £173 £93 0a7peLr 1997X4 


oxe 22 51 10.9 415 220 

625 26 *6 9.7 1«5 92 

7SM 3.7 127 96 66 


motion — - £ 

[LaalOp 0 

BWtAJlOp— tt .... 
jrthUJ 10p — , 1« +7 
GintoSp ^ _1 

ChawlOp-— Z72 

WLr 1917-04 064 ... ... 

ai Fraser— ** 
dLeroa— - 
(EmestJlWJ 71 L, 


d5-v 0.9 92 181 
1.48124 85 122 
♦05 06 t - 
258 L9 U 375 
20 Jl 136 96 
d2X 41 U 33X 
87% - MX - 
1.9 3.1 212 
80 21 9.1 7X 
111 11 71 129 



50 12 Alto 

375 210 BPV 
167 Ub Adw« 
530 415 4*6 
•Iffj 7 ' 

21V 13 

21 11 I IM- 

174 122 teabcot* 


-niVdrir-! Trade im« » — 


• - -.^aumcxii KOMIHW-’ — J 

mimisn I A 6 ' 
































































































































































NOTES 


Units otherwise Mated, prfcn and net dMdend* art in mko «nd 
tJmxwdnatfaxts are 25*. Estimated pricafeanwgi mUm and oners are teed 
on late*, amuaf report* ml acewmsanf, often pnnfht^ arc vpebted on Jaffc- 
yearly Rjru Wsr cafadated on "net" dtautoutlon taste, e arn in g! per 
stive being computed on profit after taxation and mreUeied ACT where 
appncaMa; bracketed figure* Meant 10 per cot nr more difference If 
alaiiattd.ni "PIT distribution. Coven ve bated on "raarfmm" tfotrttation; 
80s complies w«5S dhrldtod costs to prom after taxation exetodure 
trend total pntfltsfasses Dot hdodtog estimated extern of offsettaUe ACT. 
Yields are band on mUdte prteri, art 9«»V adjusted to ACT of 30 per cot 
nd alton hr rahK c» dtdartd iflitrltMhin aari 

■ "Tap Stock-. 

- Hfgbs and Lows nrnrixd linn tare been adjusted to aflaw hr rights Inare 
tar cash. 

t Interim shot bereaxtd or cesumtd, 

♦ Inttrkn Oner reduced, passed or deferred. 
it TaMree to non-residents on application. 

• Figures or repeal awaited. 

V Not officially UK feted; dealings permitted Oder Me 535WUk. 

• USD; not Med on Such Exdiarge and company aot subjected to sow 
degree pi recitation as toed securities. 

Tf Dealt In mater Rule 53501. 

# Price at time of suspension. 

1 IntfcatoddlvWml after peMRiig scrip aodtar rights teat oner rotate* It 
prevtoa* dMdend or hreosL 

* Uerew bid or rewgvtaticnki progress. 

* Nnl comparable. 

♦ Same faftnliK reduced final andfor reduced tamtam Mated. 

♦ Forecast diridend; cower on camtogs updated by latest torertot iwtemret 
t Cover allows for coanrsiwi of stares not now ranking for dMdend* or 

ranktep only tor resenetod dMdend. 

Jfc Coer does net aMow for share* which na» alio ru& hr dMdnri at a 
faure date. No WE ratio uaufljr provided 
I No per table. 
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MAN IN THE NEWS 


Neves, 
name for 
change 


BY ANDREW WHITLEY 


AT THE AGE of 75, after 
political career spanning half 
a century. Tancredo de Alaznei 
a century. Tancredo de 
Alamelda Neves could be for- 
given if today he had been 
thinking of retiring to his 
farmhouse, in his native Minas 
.Gerais state. 

Instead, of being sworn-in 
yesterday during a grand 
official ceremony as Brazil': 
first civilian President in 21 
years, he suffered the indignity 
<of being in a hospital bed 

His full mandate extends for 
six years, although he was 
thought more likely to stand 
down after four. Now, however, 
his health has raised a question 
mon k over his ability to stay 
in the job even that long. 

Elected President under the 
aegis of a military-designed 
Electoral College intended — 
unsuccessfully, as it turned out 
■ — to preserve the existing 
regime under a new guise, 
Tancredo Neves bas had to 
.overcome the stigma of ille- 
gitimacy this could have 
conferred on him. That he has 
largely done so is thanks to the 
way in which Brazilian public 
opinion was prepared to agree 
that last year's hugely success- 
ful slogan of “Direct Elections 
Now!” could be transmuted into 
Neves’s “ Change Now!” 

Now that he is elected and 
installed, the polemic will grow 
over how much change there 



President Neves 


really is going to be in Brazil. 
Most informed opinion already 
realises that the answer is: 
much of style but probably 
very little of substance. For 
Tencredo, as he is known uni- 
versally in Brazil, is no revo- 
lutionary; nor could he even be 
described reasonably as 
crusading social reformer. In a 
country where social inequities 
are rampant, the new President 
has no intention of disturbing 
the established order, whether 
in the countryside or in the 
towns 

President Neve's historic 
mission, as he sees it, is to 
bridge the gap between the 
military’s fears that democracy 
leads to disorder, and the 
people's desire for elected 
accountable government. If over 
the next four years — -the politi- 
cal timetable now envisaged — 
he is able to keep the foreign 
creditors at Bay. maintain 
reasonable rate of growth and 
lead Brazil into direct elections 
for his successor, he will have 
done well. 

What his detractors fear, 
however, is that there will be 
too much fudge and compromise 
bom out of the true politician’s 
desire to satisfy as many parties 
as possible. Lacking a clear lead 
they worry that Brazil may drift 
from one unsatisfactory situ- 
ation to another, hostage to 
competing vested - interest 
groups. 

The fears probably are not 
justified: Tancredo Neves’s 

avuncular manner conceals a 
strength of purpose and a sense 
of commitment to old- 
fashioned liberal values. He is 
the sort of moderate who can 
give the word a good name. His 
political beliefs may be those 
of Gladstone, but his economic 
credo could have been taken 
straight out of Mrs Thatcher's 
book. Brazil’s new President 
argues passionately, about the 
need to dimin ish the role of the 
state as far as possible to 
promote private enterprise and 
private ownership 

Minas Gerais natives— 
" Mineiros " — are known for 
their hard work, discretion and, 
above all, caution. Tancredo 
personifies all those qualities. 
He agreed to step down from 
his post as Minas Gerais 
governor, to which he was 
elected in November 1982, only 
when he calculated that he had 
a more-than-evens chance of 
winning last January's contest 

That caution, and the con- 
ciliatory skills his supporters 
emphasise, will stand him in 
good stead over the next few 
years. They are going to be 
turbulent times. 


Brazil’s military hands over power 


BY ANDREW WHITLEY IN BRASILIA 


t»tj A 7if *c 91 -Year-old military ‘ Brazilian Democratic Movement 

“ U 5^“5!ap«.v e 

the formal handover of power 


President should .stand in for 
from General Joao Figueiredo ^ Guimaraes. who has long 


— last in a line of authoritarian 
soldier-Presidents — to the civi- 
lian government of President 
Tancredo Neves. 

An emergency operation early 
yesterday on the 75-year-old 
Incoming President meant that, 
constitutionally, power was 
-transferred to Sr Jose Samey, 
the Vice-President But there is 
little doubt that President 
Neves will recover soon and 
take over the reins. 

Sr Neves's medical problem. 


sought the presidency and was 
a constant opponent of the mili- 
tary regime, is a leading left- 
winger. By contrast. Sr Samey 
is a former president of the 
military-created Social Demo- 
cratic Party and an archetypal, 
old-style political boss. 

For a short while it looked 
as if the Democratic Alliance 
— the grand coalition of op- 
position parties and dissident 


American heads • of state 
watched as the prescribed con- 
stitutional procedures were ful- 
filled. 

Former President Figueiredo 
chose to avoid th ceremonial. He 
slipped out of the back door of 
the presidential palace before 
Sr Sarney. his one-time party 
chief, walked over from the 
Congress building. 

Gen Figueiredo. whose six 
years in power were divided 
into an eminently successful 
first half and a string of 


of 


forward and hoisted the new 
Vice-President on their 
shoulders as he emerged from 
the inauguration. ; 

Inside, the Chamber 
Deputies, the lower house, 
where the ceremony took place, 
the unexpected highlight was 
an impromptu meeting between 
President Daniel Ortega 
Nicaragua and Vice-President 
George Bush of the U.S. 

For several ~ minutes ' the 
Nicaraguan leader urged his 
point of view on a clearly em- 
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government politicians which, during his past truee years^is 


economic and political failures' barrassed Mr Bush, while the 


had brought Sr Neves to power 


initially diagnosed as append!- in last January's indirect ele- 


citis but later found to be arute 
intestinal inflammation, rapidly 
developed into a late-night con- 
stitutional drama which exposed 
the cracks dn the political 
alliance behind him. 

For several hours there was 
deadlock over whether Sr Ulyses 
G uim araes, veteran leader of 
the largest political party, the 


tions — might split before it bad 
taken on the role of govern- 
ment Eventually common- 
sense and moderation prevailed. 

Yesterday morning, in Brasi- 
lia's modem Federal Congress 
building Sr Sarney was installed 
as Vice-President and acting 
President. More than 100 
foreign delegations led by Latin 


to retire to private life. The 
former national intelligence 
chief, who is plagued by Illness, 
says that all he seeks is anony- 
mity. 

In front of the Congress 
building yesterday a crowd ot 
10.000 danced and sang in 
jubilation at the end of the 
old regime. Protocol and 
security were abandoned when 
a section of the crowd surged 


of foreign 
into spon- 


packed assembly 
delegates burst 
taseous applause. 

Earlier in the day, Mr Bush 
had ruled out the possibility of 
a face-to-face meeting 
Brasilia with President Ortega 
saying that after the recent 
talks between Sr Ortega and Mr 
George Shultz, U.S. Secretary of 
State, in Montevideo. Uruguay 
‘‘we are looking for la little 
action from the Nicaraguans. 


Northern Foods to pay £51m for 
division of Express Dairies 


BY CHARLES BATCHELOR 


NORTHER FOODS, the Hull- 
based supplied (to MacDonalds 
and Marks and Spencer, is to 
ipay £51m cash (for the north ot 
England milk business of Ex- 
press Dairies, part of the Grand 
Metropolitan brewing and food 
group. 

Express’s -northern milk divi- 
sion made an operating profit of 
£o.5m in' the year ended Sep- 
tember 198-i. Northern expects 
a significant increase in profits 
this year. 

’The deal will -give Northern 
500 extra milk rounds and four 
dairies in Lancashire, York- 
shire, Cheshire and Derbyshire, 
and propel it from fourth to 
third position in the UK liquid 
milk -league. 

Northern's share of the UK 
liquid milk market will rise 
from S .per cent to 12 per cent 
compared with the Co-operative 
movement’s 30 per cent and 
Unigate’s 24 per cent 
Express, which is left with 


8 per cent of the market, plans 
to use the proceeds of the deal 
to develop its other milk in- 
terests, concentrated in south 
and south-west England. Grand 
Met said there were no plans to 
sell these interests. 

Mr Nicholas Horsley. 
Northern's chairman.fi said: 
“ The market for milk is moving 
from the bottle on the doorstep 
to the carton in the high street 
supermarket But we built this 
company up on milk distribu- 
tion and 82 per cent of milk is 
still consumed via the doorstep. 

“The change to supermarket 
sales is happening slowly and 
there is plenty of money to be 
made by people who can deliver 
milk efficiently." 

Northern has 11 dairies 
throughout the UK including 
four in the area covered by 
Express’s northern division. 
Northern will close its Grimsby 
dairy later this month and 
expects to close a dairy a year 


for the next, two to three .years 
as it rationalises production. 

The purchase price includes a 
£J22m goodwill payment cover- 
ing the loyalty of customers to 
their regular milkman. 

About 2,000 Express staff will 
join Northern Foods. Two-thirds 
are employed) in wholesaling 
and production where Northern 
sees the greatest scope for 
savings. 

As part of the deal, which' has 
been agreed * in • - principle. 
Northern will also take over 
Express’s Northern' Ireland 
operation distributing Eden 
Vale yoghurt and creams. 

Northern said it would meet 
the cost of the purchase .from 
its own financial resources. 
There were ho plans for - a 
rights - issue. It has ' a large 
investment in gilt-edged stocks 
which is maturing. 

Grand Met*s shares rose 4p 
to 290p yesterday. Northern’s 
were unchanged at 240p. 


Belgians accept cruise Continued from Page 


against the decision tomorrow. 

Belgium is - supposed to 
deploy a total of 48 missies 
by 1987. As recently as Thurs- 
day Hr Leo T indemans, the 
Foreign Minister, sought a 
gesture from the Soviet Union 
which might give grounds for 
delaying acceptance of the 
first batch. 

During talks in Moscow 
with Mr Andrei Gromyko, the 
Soviet Foreign Minister, Mr 
Tin demans tried unsuccess- 


fully to win a change in the 
Soviet position, which insists 
that progress present at the 
Geneva anus negotiations in 
reducing intermediate nuclear 
weapons mast be linked to 
progress on limiting strategic 
and space weapons. 

Attention in Holland will 
focus closely on the Geneva 
talks inthe hope that an arms 
limitation agreement can be 
reached by November. 

The Dutch Government has 
said that it will deploy its 


allocation of 48 missiles If the 
Soviets hare more than 378 
SS-20s targeted on Western 
Europe by November L 

If the Soviet total is lower 
than this threshold, the Dntch 
will not deploy the Nato 
missiles. Theoretically there 
should be no doubt since the 
U.S. State Department dis- 
closed earlier this week that 
the Soviet had deployed 414 
SS-20 missiles in the European 
theatre. 


Bechtel hit 
by Saudi 
cancellations 


By Terry Dodsworth in New York 


Ohio savings banks Continued from Page 


to meet expected withdrawals, 
and to start work on a plan to 
allow the savings banks to 
reopen. 

The collapse of ESM. the 
fourth government-securities 
dealer to fail in the past three 
years, has already led to call for 
greatercontrol over a largely 
unregulated market where 
billions of dollars in govern- 
ment securities are traded daily. 

Concern about the safety of 
the system have been intensi- 
fied by complex repurchase and 
reverse-repurchase deals, by 
which financial institutions and 
local governments tend dealers 
cash or securities in return for 


interest payments. 

ESM's failure has also empha- 
sised the fragility or confidence 
in the U.S. savings bank indus- 
try, which has suffered several 
years of heavy losses. 

Last week Fimaciai Corpora- 
tion of America, the parent of 
the biggest savings bank in the 
.S-. said it had lost between 
8500m and 8700m last year, 
mainly because of the need to 
make heavy provision on bad 
loans. 

To try to stem a run on its 
deposits this week, FCA in- 
creased its interest rates to de- 
positors by two percentage 
points. 


Ohio officials have been press- 
ing for some days for a federal 
bailout of their troubled savings 
banks but their requests have 
until now met with little 
response. 

The Federal Deposit Insur- 
ance scheme, which covers de- 
posits of most of the federally- 
chartered savings banks, is 
already under serious pressure. 
Its reserves have been falling 
rapidly when savings banks' 
assets have been growing twice 
as fast as those of commercial 
banks. 


ARAMCO, the Saudi Arabian 
Government-run oil group, has 
dealt a blow to Bechtel, the 
Calyifomian engi peering and 
construction company, by can- 
celling two refinery projects 
worth an estimated $2bn 
f£JL.85bn) 

No reason has been given for 
the cancellation, but oil indu£ 
try analysts are connecting it 
with efforts to trim public 
spending in Saudi Arabia 
where the new budget year 
begins next month. 

Bechtel described both pro- 
jects yesterday as modest by 
the standards of today’s large 
refineries. They were aimed at 
producing petroleum products 
for Saudi Arabian domestic con- 
sumption, with a refining capa- 
city of about 170,000 barrels 
day. 

The main impact for the Cali 
foroian group, which had about 
600 engineers working on the 
two programmes, will be from 
the cancellation, of the first of 
the new refineries at Qasim, 
north-west of Riyadh. About 75 
per cent of the engineering 
work and 15 per cent of the 
construction have been com- 
pleted. 

The second complex *a& At 
Shuqaiq, on the Red Sea, was 
at a preliminary stage . Bechtel 
bad done most of the engineer- 
ing work, but no tenders had 
been put out for the construc- 
tion contract. 

Bechtel said yesterday that 
it still had a number of pity 
jects outstanding in Saudi 
Arabia, including the $25bn 
Jubail complex, where Saudi 
Arabia is building a city for 

250.000 people alongside chemi- 
cal works processing natural 
gas. The Californian group is 
the main engineering adviser to 
the royal commission for 
JubaiL 

The company has a other 
Middle East projects which 
accounted for about 13 per cent 
of its business last year, down 
from 14 per cent in the peak 
year of 1983. 

Bechtel said it had not yet 
decided what would happen to 
employees in San Francisco, 
London and Saudi Arabia, who 
were working on the cancelled 
projects. Last year the company 
cut its workforce by 9,000 to 

30.000 as the boom conditions 
of the early 1980s came to a 
bait and revenues fell by 39 
per cent to $8.6bn. 


CEGB looks at two Welsh 
sites for nuclear reactors 


BY MAURICE SAMUELSON 


SNOWDONIA and Anglesey 
have -been added to sites where 
the. electricity industry is con- 
sidering building pressurised 
water reactors (PWRs) similar 


340-day Sizewell hearing and 
underlines the CEGB’s hope 
that the FWR proposal will be 
authorised. 

It brings to eight the number 


to that planned for Sizewell B qF sites in England and Wales 
1 ~ ’ being considered for nuclear 

power. The others are: Hinckley 


in Suffolk. 

Sir Walter Marshall, chair- 
man of the Central Electricity 
Generating Board, said yester 
day that, if Sizewell B was 
approved, the board would con- 
sider building PWRs at Traws- 
fynyyd. Snowdonia, and at 
Wyfa, Anglesey. Each is the 
site of existing small nuclear 
power plants. 

If Sizewell B's construction 
is not authorised the two Welsh 
sites might be chosen for ad- 
vanced gas cooled reactors. 


Point, Somerset; Druridgc, 
Northumberland; Dungeness. 
Kent; Winfrith, Dorset; and 
Sizewell. where there is room 
for two PWRs. 

Sir Walter announced the 
board’s plans at Dolgellau, 
Gwynedd. stressing that 
precedence would be given to 
theneed for new generating 
capacity in south Britain to 
relieve the heavy flow of power 
from the North. 


.. _ ril . . His speech was described by 

Svr Walter's suggestions are the CEGB as a response to 
Ukeiy to be controversial, representations from local 


Trawsfynydd, in Snowdonia 
National Park, uses an artificial 
lake for cooling water. But if 
its capacity were raised from 
the present 38CMw to l.IOGAXw, 


people for a replacement station 
at Trawsfjmnydd, which is due 
to be shut In the mid-1990s. 

The plant employs about 650 
people and the board -has-been 


it might have to be equipped asked about future employment 


with cooling towers, which 
would be regarded as a blot on 
noted landscape. 

The indications of possible 
new PWR sites come onlv a 
week after the ending of the 


prospects by the Welsh Trades 
Union Congress, local councils 
and MPs. A similar number of 
people work at Wylfa plant. 
Anglesey, which is due to close 
early next century. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in peace unless otherwise indicated) 


RISES 

Treas 13*pc 2004/QS £1194+ J 
Treas 2pc IL 2006 £106’ + } 

BTR 743 + 23 

Rnustead 69 + 6 

BP 535 + 7' 

Cent. Pacific Min'ls. 33 + 12 

Equipu : 21“ + 15 

Fleet Hldgs: 292 + 14 

Freemans 198 + 8 

Qynwed Inti 196 

Grattan 186 + 

GKN 239 + 

H3dcn 315: 

Horizon Travel 145 + 

Jaguar 363 + 
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Low & Bonnr 415 + 40 

Minct Hides. 305 + 20 

Plessey 194 + 10 

RMC 3S8 + 10 

RouUedge & K.P. ... 3S8 + 105 

Saga Holidays 192+ 5 

Sedgwick , 410 + 25. 

Sthn. Pacific Pet. ... 15*+ 8 - 

TT 248 4- 8 . 

Vickers 266 + 8 

Willis Faber 705 + 35- 

Woo L worth 690 +.41 

FALLS 

CPU Computers ... 31—5 

Jackson Expln 85-12 

Shell Transport 760 — 15 


WORLDWIDE WEATHER 


UK today; Cold. Thick cloud and out- 
b«aI-5 of snow spreading from North, 
Outlook Little changn. 
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March 


Since the City does not know 
what is going to be in Mr 
Lawson’s Budget next Tuesday, 
it was at best premature to 
celebrate yesterday. Yet there 
was- evidently enough optinasm 
about 'to push the FT Ordinary 
index through 1,00 for the fiixst 
time . since it cracked in 
January’s sterling ' crisis. It 
was, nevertheless, ‘ a thin and 
rather eccentric market: If 
shares in Wool worth can be 
bid oup on rumour alone to 
90p — and have to be dealt on a 
spread of 30(h) — -there must be 
a touch of market madness in 
the air. Yesterday this seemed 
to be Spreading internationally* 
when- overlapping computer 
failures . managed to stop cur- 
rency trading in Frankfurt and 
halt dealings on; the Nasdaq 
share market in the U.S.: con-, 
spiracy seemed almost as prob- 
able as coincidence. 

Parochially, the London 
equity market increasingly sus- 
pects that it- has- ben treading 
on thin ice 
shake-out. 
is still possible, for 
to be selling 
though it is worrying to be left 
behind, some large brokers 
have been tatting a bearish 
for quite a while, and will 
that their clients have 
more selling than buying. 

But on balance, the instinct 
to keep buying until something 
goes definitely wrong has man- 
aged to keep the market moving 
ahead, depite the oppressive 
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companies off -a9 “Casualti®: <^ : , 


-changing social w <■;- 


vated by uhemplf^Mant ;aad. 


tougher ^ 


High - StreeL'Thait^^ . 

showed a filin’ 'v : -- 
an . already quite sfeoplL capital - * r. 
base r : and the 'shares "reached ^ ' 

a loW -of • 

Yesterday, .with .the^ shares , ' 

upi 6p to l86p, and laea-imSfits 5 s 
jneariy/trebled .to £9,&m;Gr3$tan : . .. : . 

well and -truly -ronfgnadettj. the .-•’V-**' - 

pessimists. E^ohbmK recovery- " . 

has; . of cauis^ Xsi-~ - - 

-Grattan ihas^ilso 4harp«i.'j Jain' 

ing. itself nj* ?rr \ both 
content ' of "tils*' qata^gues'^md 
its . service - .While 'keeping' •'*'* . 

stocks. staff coste.apd,iad.d^§ . ;*cfcef S' 10 * 
■_ ;tiovro, 'v 


In three Ynro'''.'Ginftan' 
the relic of-. ViitiJ-HsiB -at 



r the company’s ' meagre vjtfss : 

earnings shouidaw&ar 

not Northern was really .serfois - . r- i:- t . 


about looking at .the ftffl :£77dm ^ ^ 


in - Express, -turnover,' or; even - fr is^elataWe offer 
Eden Vale, the GfitV 7 would cfer- order industry can groWv ( 


Eden "Vale, the -City; would 'cer 
tainly not have approved such 


given the easier 



wash in aTid out of other' sftua- " As amarriage, the -actual deal 
tions. • -In -the last- couple of is - emihratly " convenient^ At 
weeks, moreover, fund mana- £51m it is scarcely cheap. , but 


order companies tichiag'iweot, 


gets have also been able to -play 
with nearly £60Om from the 
sale of their shares. in .the. foi> 
mer Hambro Life — but even the 
considerable generosity of BAT 
cannot keep things going for 
ever by itself. ■ 


Northern Foods 


Northern-Foods* purchase of 
the north country business ot 
Express Dairy rather lends it- 
self to interpretation: a City 
Freudian, might surmise that 
Northern, bruised by its 
troubles with Prestige ’(nee 
Bluebird)' in the U.S., has re- 
turned exhausted to the mater- 
nal chum. 

In fact, yesterday's deal , with' 
Express’s parent Grand Met — 
for all the generous £22m in 
goodwill paid — looks suspfr 


Northern has found a home for 
some £45m in', maturing gilt- 
edged. Even before the obvious 
benefits from rationalisation, 
the four Express dairies can add 
about £2m to northern’s pre-tax 
profits, net of financing costs. 
Unused allowances should mean 
this flows straight through to 
earnings. 

From its enlarged base. 
Northern can more than hold its 
own in a dedxoing maxket'for 
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U.S. banking y'f; 

The falling level .of borrowed' ’ 
reserves in the U.S. , banhojg : ’ 
system over the last few md&$9 . 
has encouraged hopes thafrhot ; nill 
year’s Continental . - nitnofi uu 

crunch could be relegated tohls- v hzt 
liquid miljcrand the dosnre of Tory. ' Yesterdays 4h ere was in-. \ 
Express's fifth dairy, ln :; Sfaef- deed some encouragement from ■- 
field, is a useful bonds for Continental itself, wbidi is, : Mid 
Northern from fte deaL As for to be doing so welL that ite - 
Grand Met, which has its own Federal owner now plahs^a ' 

U.S. drain on resources and is rapid reprivatisation. But me . 

special holiday declared by #* 

Governor of Ohio, to. stop a tun 
on 70 savings and loan£ is a-.- 
reminder of how * brittle die 
system remains. .V ' - ••• ", 


hardly overburdened with ca ah. 
even now, it: is hard to under- 
stand why it So insists the con- 
sideration will he ploughed back 
into the rump of Express Dairy 
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IMPORTANT ANNOUNCEMENT 


M u mnu i n subscription was received within 5 days of the offer opening. Shares arestSl ' ' ’ 
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OFEERFOR SIJBSCRIPTrONlINDERlHE 
TERMS OF THE BUSINESS EXPANSION SCHEME 
of up to 8,000,000 shares of Sleacb. 

The Directors of the Co mp an y a re:— 

ViscountpeLTsle, VC, KG, PC, FCA, Chairman cf Property GnwthAssiaanceCot 

P. M. Archen FRICS, Surveyor to the Lazard Property Unit Trust 

B. L. l>eatL FRICS, a Senior Partner of Savills V“ ' 

J. D. Harris, FRICS, Senior Partner of Pepper, AngSss &Yarwood : 

B. J. Hill, FRICS, FCIOB, Chairmanand Chief Executive of Efes and HMtik ^ 

W.K. Mo 58 , fca Director of Lancashire & Yorkshire Investment Maragwn pwf. • > 
Seifert, JP , T)ty) Arch (UCLXFRLBA, internatioDaUyrenou mpd ar chit ect, • 
Ibisadwertisenjoitisnotan rnvitafa'ontosubsaib^forshares. Applicatiaiis-wiff . •= St] 
ob^nedfrom^ y ^ 3as ^ s ^ informa tion in tfe prospectus, ‘wMchmaybe 
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• • TheSponsors of the Issue. .. v - 

LANCASEQDRE&YORKSHIRE DiVESTMENTMANAGEMENT 

London: TSWimpoIe Street, WIM7DD. TetOl-935 5566 ■ .. . . 

Sheffield: Baiters Pool House, Burgess Sti^t Sl2PTl^0^^5Q()^^ 




local offices of SAVILLS, Sutveyofs in:-* • -> 

Cambrid S e * Chelmsford * Edmbmrfi 
Hereford - Norwich - Salisbnrv - TOndaor rie* Yodc] 




3 The local offices o/NEVILLE RUSSELL, 

*Bmnwgham iton • Bristol - Glasgow • GniMfnWf . r 


v „ ^^ a 8gow*Guildf(ttd.-L^dft : 

Luton ■ Milton Keynes - Stockport Wakefield j 




asterisked, iriiidiare open onMondayonly. For fteMaddress ofthe ! ^^ 
nearestyou, please Mnsultyourlocalteie^nedirec^^orteleoh^ 

. L a nc a ri nre & Yorkshire Inves tment Man^ eiasst fj pntedoii 01- i)35 55 I6 S 


IMPORTANT:-, 

beforel2 noon on Monday, Marcili8th\’rilfbeiu^^^^^|^^?^ .1 
PoDYEaqpressforprocessmgtte saine'ri^r. : : . v. --r 
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